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OUR PERENNIAL WAR SCARES. 
They Vanish as Quickly as They Bob Up. 

European Bourses were affected again this week 
by a war scare and under this fright were quite sensi- 
tive. Happily, this feeling of apprehension is rapidly 
lifting. In this age of reason and huge capital re- 
quirements to finance a clash of arms between power- 
ful European nations, it is rather difficult for a 
rationally minded person to believe the leashes of 
the war dogs could be untied over a small patch of 
territory in Morocco. However, when nations can 
work themselves into a bellicose state over so small a 
matter of international diplomacy, it indicates how 
keenly sensitive they are in their efforts to extend 
their commercial empires and conquests. 

The danger of war is remote as long as the ques- 
tions of state policies are in the hands of capable 
leaders. They would, however, become ticklish prob- 
lems were they in the hands of firebrands. 


THE TOBACCO TRUST REORGANIZATION. 
A Plain Duty Devolves on Bondholders and Reorganiza- 
tion Committees Alike—A Chinese Puzzle Almost. 

The fact that two of the six months allowed by the 
Supreme Court for the dissolution of the Tobacco 
Trust have passed and that until now no real prog- 
ress has been made in dissolving the trust in such 
manner that the new creation shall be “honestly in 
harmony with and not repugnant to the law,” demon- 
strates the seriousness of the task before the organi- 
zers of the trust and the lawyers. The real work 
was begun this week when leading bankers appealed 
publicly to the bondholders and the holders of the 
preferred stock to deposit their securities with com- 
mittees these bankers have formed. They have acted 
at the request of holders of a large amount of the 
bonds and stocks and the smaller holders are asked 
to co-operate. 

That the dissolution must be a real one, without any 
attempted evasions, has been patent for a week or 
ever since Attorney-General Wickersham gave out his 
ultimatum in a formal public address on July 21 that 
the law department of the Government would not be 
satisfied with anything short of a dissolution of both 
the Standard Oil and the Tobacco Trusts into a 
number of distinct and separate parts. Mr. Wicker- 
sham’s exact words were: 


Some people are saying that those decisions don’t really 
mean anything. 


Don’t believe any such talk. Take my 





assurance for it that those big combinations are going to be 
split up into a number of separate and distinct parts, no 
one of which shall have any connection or control over any 
other, and no one of which shall have so large a percentage 
of the business as to be anything like a monopoly. That is 
what I understand the court to require, and nothing less 
will meet the interpretation of the decision of the Supreme 
Court 


Thus it will be seen that no plan will be acceptable 
until it has received the O. K. of the Attorney-Gen- 
eral. A word from him to the Court may destroy any 
scheme not satisfactory to him. That the greatest 
confusion exists in the minds of the security holders 
as to the ultimate fate of their holdings is shown 
by the wild daily fluctuations in the prices of these 
securities as dealt in on the Stock Exchange. The 
submission of the whole Chinese puzzle to the com- 
mittees of bankers should at least bring about calmer 
consideration of the whole problem. The three com- 
mittees which have consented to formulate a plan 
that shall be in conformity with the Supreme Court’s 
ruling are composed of men who must necessarily 
have the co-operation of the thousands of security 
holders to make a success of any plan they decide 
upon. To this end the deposit of the securities with 
these committees seems necessary. 

These committees should realize, as they undoubt- 
edly do realize, that never before in the history of 
American corporate finance was a task so difficult ever 
presented to any body of financiers. All have had 
experience in the work of creating trusts and big 
combinations and floating their securities; but never 
before have they been called on to dissolve one, espe- 
cially the giant of the present instance. To break 
apart the fabric which was built up in 1904 and 
separate into its original entities, at the same time 
measuring out even and exact justice to each security 
holder as such securities call for on their face, is a 
task that will prove simply herculean. The three 
committees are reminded that on many occasions in 
the past Wall Street reorganizations have been charged 
with being cloaks for all sorts of schemes to return 
to bondholders less than they were entitled to and 
that it behooves these bankers to be ever mindful of 
the rights of the bondholders, great and small, in the 
delicate task before them. On the quality of their 
work, perhaps, will depend in great measure the con- 
fidence investors as a whole will extend in the future 
to the market for railway and other corporation se- 
curities. 

The public will be particularly interested spectators 
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of the work of these committees. It is not difficult to 
conceive of a situation wherein it might be considered 
an advantage to favor a plan of dissolution which 
would fail to meet the terms of the Supreme Court 
mandate or some bondholder might be inspired to 
bring an action to enjoin the whole proceeding on the 
ground that his property rights were being jeopardized. 
Thus the whole fight would be precipitated over again, 
or at least a situation would be created which would 
give the Tobacco Trust quite two more years of 
its present life and corporate form, pending an adjudi- 
cation of the new issues raised. The Constitution says 
that no person shall be deprived of his rights of 
property save by due process of law; and it is yet 
within the power of a bondholder, as we see it, to 
appeal to the courts against any plan which he may 
consider an unjust forfeiture of parts of his rights. 
The Tobacco Trust case simply bristles with difficulties 
and new complications. 





THE SPOKANE-PACIFIC RATES. 
An Important Decision Second in Importance Only to 
Last Winter’s Rate Verdict. 

The decision of the Interstate Commerce Commis- 
sion in the long pending Spokane-Reno-Pacific Coast 
freight rate controversy was wholly adverse to the con- 
tentions of the carriers. The Commission ordered re- 
ductions in freight rates from the East to points 
between Denver and the Western terminals of the 
great transcontinental railroads, and this will make a 
reduction of rates from the East to Reno and Nevada 
common points of approximately 33 1/3 per cent. 

What this sweeping decision means to the great 
transcontinental roads may be readily realized when 
the enormous tonnage of manufactured goods that 
moves over the transcontinental lines from one year’s 
end to the other is taken into consideration. The roads 
like the Union Pacific, Southern Pacific, Atchison and 
Southern Pacific were little concerned by the freight 
reductions ordered last winter, but this latest verdict 
from the Commission will force a recalculation as to 
future earnings of all the roads affected. It must not 
be too hastily assumed, however, that this latest de- 
cision is altogether of evil import to the carriers. It 
is as certain as that night follows day, for instance, 
that reductions in rates will stimulate traffic and bring 
producers of the East, whose shelves have piled up 
with unsold goods, into closer touch with Western 
consumers who may now take advantage of the price 
reductions which the freight rate reductions will per- 
mit of. The decision will also, we are certain, have 
the effect of still further circumscribing the anti-cor- 
poration feeling which some ambitious Presidential 
aspirants are so strenuously endeavoring to foster at 
this time. The public will look askance at efforts to 
still further crush the railroads of the country when 
they have been twice mulcted in one year, and it is 
altogether probable that the Presidential canvass of 
next year will turn on other questions than those re- 
volving around the control of our great railroad trans- 
portation systems. We saw with what good grace, 
after their first disappointment was over, the railroads 
accepted the freight decision rendered earlier in the 
year and how they have so vigorously and with effect 
applied economies and introduced new methods of con- 
ducting their business. The Western roads now af- 


fected may apply the same remedies now and still 
come out on the right side of the account. 

There is just one disturbing factor in this whole 
question, and that is to be found in the labor question. 
Labor, especially union labor, has not been liquidated, 
but it must be, in order to give the railroads free play 
to adjust themselves to the new conditions. With the 
promise of abundant harvests everywhere and conse- 
quently cheaper living for the workers, labor might 
suffer a 10 per cent. reduction and still be as advan- 
tageously situated as in the high price era of 1909-10. 





THE NEW YORK SUBWAY SITUATION, 
Few Believe There Will Not Be a Favorable Outcome in 
the End. 

While it looks as if the Brooklyn Rapid Transit 
came out on top of the heap in the recent Don 
Quixote struggle for the new subways, few believe 
the company will remain in this position when the new 
tubes are constructed and ready to provide additional 
rapid transit facilities. 

To build about 84 miles of new subway will in- 
volve the outlay of a vast amount of capital. While 
the city contracts to pay for a large proportion of 
the construction of the subways, the transportation 
companies which are to operate them must also put up 
considerable capital. 

It is generally known that the Brooklyn Rapid 
Transit has not been very successful in getting a satis- 
factory price for its bonds. With this new plum in its 
grasp there may be large underwriting bankers other 
than Morgan & Co. willing to help in the financing and 
raise capital for the company on better terms. 

However, finding the cash is not the entire prob- 
lem confronting the Brooklyn Rapid Transit Co. The 
company, after looking over the ground thoroughly 
may not in the end elect to invite upon itself a contest 
with the Interborough-Metropolitan by invading its 
domain, but may compromise with it when the leases 
for operating the subways are to be signed. It may 
decide to let the Interborough operate the lines which 
are logically in its territory, and reserve for itself those 
lines which will further strengthen the iron hold it has 
on the transportation facilities of Brooklyn and en- 
virons. 

There has been some talk of a taxpayers’ suit 
against the city to hold up the awards to the Brooklyn 
Rapid Transit, but the prospect does not frighten the 
administration. Nor are there very many people wh» 
think that out of the subway awards to the big trac- 
tion company across the river a ruinous fight will 
spring, but the consensus of opinion is that at the 
proper time and place the two companies will be found 
sharing together, like two docile lambs, the rich plum 
New York City has allotted. 





THE STEEL PLATE POOL IN 1900. 
Raking Up Old Agreements Rather Unprofitable and 
Tiresome. 

It would be more to the purpose if the Stanley Stee! 
Committee would concern itself with present day 
abuses if they exist and not seek to parade as a great 
and startling discovery the unearthing of the agree- 
ment of November 9, 1900, between the Carnegie Steel 
Company and others. That agreement, entered into by 
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eleven great steel companies, called for the mainte- 
nance of prices, division of business and heavy fines 
for any violation. This agreement was signed by all 
the parties to it, but the copies were burned save one 
which the printer retained, and it was this copy which 
the Stanley Committee found. The pool, it will be re- 
membered, was organized two years prior to the for- 
mation of the United States Corporation, and it is 
little to the purpose of the present investigation to 
waste time and money in showing how wicked the steel 
men were more than a decade ago. The present era 
is too much concerned with latter day affairs to dig 
up the past. What the public wishes to know is 
whether prices or methods of the present are unfair, 
illegal or discriminatory. The remote past may well be 
forgotten. 


THE TRUE MEANING OF RECIPROCITY. 
Substantial Breach in the Protective Tariff Armor— 
Others to Follow. 

The high tariff champions know too well that their 
losses and discomfiture are not to be measured by the 
mere percentage of advantage they must surrender 
under the new law. They were fighting, not so much 
against Canadian Reciprocity, as in opposition to the 
exposure of the fallacy of their arguments, once freer 
trade relations with Canada are established. All sen- 
sible persons know that the farmers will not be ruined 
by the lowering of the tariff bars, that labor in our 
mills will not be displaced and the products of the 
“pauper labor” of Canada overwhelm our workers. 
On the contrary, the opening up of a wider exchange 
of commodities with our prosperous neighbor on the 
North will make for the creation of new wealth and 
new capital on both sides of the border. When the 
proof is forthcoming, as it surely will be, so soon as 
Canada ratifies the pact and the interchange of traffic 
on the new basis begins, then will there arise a de- 
mand for the extension of Reciprocity to Mexico, to 
South America and all the rest of the world. Cana- 
dian Reciprocity is the first breach in the high tariff 
wall and the balance of that hoary old fraud must, of 
necessity, fall in good season. When this time comes, 
the United States will take her true place at the fore- 
front of the Nations of the earth. The products of 
our factories, forests, fields and mines, the work of 
the most ingenious and virile people on earth, will then 
pour forth to all the nations of the globe and we in 
turn will receive back from them the riches they pro- 
When that day shall be fully realized our ships 
will once again sail every sea, industry will hum 
everywhere, capital and labor be fully employed, and 
our railroads taxed to the utmost to transport the un- 
usual tonnage pouring in upon them. What is more, 
the real prosperity such an awakening will bring will 
silence the professional politicians, chronic disturbers 
and malcontents generally, who are now so active 
throughout the land. 


duce. 


We firmly believe there is contained in the new 
Reciprocity law the leaven which will leaven the whole 
lump and finally lead to the destruction and confusion 
of the high tariff party now happily diminishing rap- 
idly in strength and influence. A new and better era 
has dawned for both the United States and Canada. 
The Canadians will undoubtedly ratify the pact, 





A CHICAGO & ALTON POST MORTEM, 


Predictions of Insiders in 1910 as to Dividends Which 
Went Wholly Wrong. 

Just one year ago, or to be exact, on July 21, 1910, 
the Editor of The Financial World received from the 
head of the statistical department of one of the best- 
known investment houses in New York City, a long let- 
ter replying to a communication sent by us in which we 
took issue with him and predicted the passing of not 
only the 2 per cent. dividend on the common stock of 
the Chicago & Alton road, but the preferred as well. 
Both dividends have been passed as we predicted. It 
is not for the purpose of calling attention to the correct- 
ness of our views, however, that we are bringing this 
to the attention of our readers, but to point out how 
easy it is for those in the closest touch with the inside 
management and operation of great railroads to be mis- 
taken. Writing on the above-mentioned date, the statis- 
ticlan we have referred to, who is probably as close to 
the Board of Directors as any banker in New York, 
declared himself as follows: 

The price of Alton common stock certainly testifies to 
the belief in the minds of many people that no dividends 
are to be paid on it. The directors, however, simply 
passed the August payment. I happen to know that the 
directors believe that 1% or 2% will be disbursed next 
February. The price of Toledo, St. Louis & Western pre- 
ferred testifies to a belief that its dividend also will be cut. 

In your letter you state: “The Chicago & Alton’s earnings 
not only indicate the passing of the two per cent. dividend 
on the common stock, but the likelihood also of the dividend 
on the preferred, unles there is a decided change for the 
better in the earnings of the Alton within the next twelve 
months.” 

I cannot agree with you as to the possibility of the pre- 
ferred dividend being passed. I cannot see that even the 
present depressed earnings indicate any such necessity. The 
year just closed will probably show a surplus for dividends 
of approximately $1,000,000. The requirements of the pre- 
ferred and prior lien stock together are $817,332. This 
indicates about 1% earned on the common. Furthermore 
the preferred dividend has never been seriously endangered 
in any of the ten years during which it has been continu- 
ously paid. “But,” you may object, “this is history. Pros- 
pects are a different story.” 

As I said above, the directors believe that 1% at least 
can be paid on the Alton. (In 1906, 1% was earned; in 
1907, 5.2%, in 1908, 2.3% and in 1909, 4.2%). If they are 
right, there will be no occasion for a passing or reducing 
of the Clover Leaf’s preferred dividend. If they are wrong, 
I admit the probability of its being cut. 

Last summer and fall the Alton received 30% more busi- 
ness than it could handle. Since then more than 50 loco- 
motives and two or three thousand cars have been added 
to the equipment. The vice-president of a large eastern 
road has said that he expects to see the earnings of the 
Chicago & Alton, as a result of the current improvements 
(double tracking, etc.), expand as have those of the Chesa- 
peake & Ohio in the last fiscal year. 

Here we have the representative of a leading banking 
house, the Directors of the Alton and ‘“‘the Vice-Presi- 
dent of a large Eastern road,” all absolutely confident 
of, and freely predicting wonderful strides for the Alton, 
with confident declaration that the common stock would 
resume payment of dividends last February and that 
the preferred would not be disturbed. How absolutely 
wrong all these students of Alton were is now well 
known. Too often are eminent railroad directors and 


financiers deceived by their own figures and prospects. 


ST. PAUL PAYS REGULAR DIVIDEND. 

In declaring the regular semi-annual dividend of 3% 
per cent. on the common stock, the directors of the 
Chicago, Milwaukee & St. Paul set at rest the suggestion 
heard from time to time about the possibility of a re- 
duction. Their action also is an implied admission that 
they view the future hopefully. The earnings of the old 
lines have not been sufficient for the dividend, but the 
business of the Puget Sound extension is growing so 
fast that within another year this line should more than . 
make up any deficiency. For six months at least no talk 
will be heard about a cut in the St. Paul’s dividend, 
which at times has proven such useful ammunition for 
the stock market bears. 
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GEORGE WESTINGHOUSE’S FIGHT. 

Whether Mr. George Westinghouse be defeated in his 
fight for dividends on the Westinghouse assenting shares, 
or whether his fight shall succeed, is not the important 
point, although it seems, from newspaper reports, that 
this contest was solely one of personalities. This is not 
the case. The fight is one of principle. Going back to 
the troublesome days when the stockholders and credit- 
ors were appealed to for financial assistance to place the 
corporation in a strong financial position, there was 
given a half promise of dividends as soon as the profits 
justified such action. For two years the company has 
made good profits, and it would not have been any hard- 
sh.p to disburse a small share on this profit to those 
whose money put the company on its feet after the 
1907 panic. While the present management is to be 
commended for its past conservatism, it should temper 
its attitude also by the display of a little liberality. As 
an outcome of the fight between the Westinghouse and 
Mather factions, there is a strong probabil-ty of an 
earlier payment of dividends on the assenting stock than 
might have been the case had there been no fight at all. 
So something was gained, anyway, at the spirited mect- 
ing of the shareholders of the company held this week. 


WESTERN SENTIMENT CHANGES. 
Kansas Now Disposed To Join Texas in Giving the 
Corporations a Fair Show. 

The change of front in the attitude of the people of 
Texas toward railroad corporations to one of friendliness 
for and desire to cooperate with enlightened railroad 
corporation management, has extended to Kansas. The 
Newton, Kan., Real Estate Exchange is sending broad- 
cast through the State, to boards of trade and commer- 
cial organizations, copies of the following resolutions, 
which were passed unanimously by the exchange: 

Whereas; The present hysteria, over the management of 
corporations, is retarding the general growth and business 
of the country, by reason of the animosity and bitterness 
engendered towards railroad corporations (which are the 
veins and arteries which give life to trade and develop- 
ment), hindering them in the management of their business 
and causing them to desist from further extensions of their 
facilities. 

Be it Resolved: By the Real Estate Exchange of Newton, 
Kansas; that it is the sense of this meeting, that the present 
attitude of numerous newspapers and periodicals (which 
seek to build up their circulations, by inflaming the public 
mind against railroad corporations), is injuring the best 
interests of the country at large, of the State of Kansas 
and of every community dependent upon railroad transpor- 
tation, and is menacing the business interests of the great 
body of business men, who are the main support of the 
press. 

Resolved: That in the opinion of this body, that it 
is the sense of this meeting, that this State needs 
more and better transportation facilities, instead of 
handicapping those already in existence and that instead of 
legislation that will prevent these corporations from making 
such improvements, every inducement, consistent with good 
business judgment, should be afforded these great trans- 
portation lines, that they may advance with the State’s 
prosperity. 

Be it further Resolved: That the Real Estate Exchange of 
Newton, Kansas, desires, here and now, to go on record 
as fully appreciating the great benefits derived by reason 
of the growing interests of railroad lines, and stands ready 
to aid in promoting a friendly feeling between the citizens 
and the railroad corporations. 


This sentiment has been heartily endorsed by the 
majority of the press of the State of Kansas. 

The railroad sins of the past do not justify unjust 
action toward the railroads of the present. The railroad 
corporations have seen a great light since the Interstate 
Commerce Commission turned down their demands for 
permission to increase rates. Their respect for public 
opinion has been heightened. They are seeking, by 
various economies and more careful management and 
greater attention to and consideration of the public, to 
meet public expectations. The old management of the 
Missouri Pacific chiefly, by reason of its contemptuous 
disregard of the public necessities for proper railroad fa- 
cilities, was responsible for the public hostility referred 
to by the Newton Real Estate Exchange. The newer and 
wiser counsels which are obtaining a wider voice in rail- 


road management should be encouraged, to the end 
that a better understanding all around be established. 
In other words, the railroads should be given a chance 
to make good their new protestations of fair treatment 
of the public 


STEEL TRADE BECOMING STABLE. 


The June quarterly report of the United States Steel 
Corporation, showing quarterly earnings of $28,108,520, 
proves to be very near Wall Street’s guess, the general 
street estimate having been $28,500,000. Considering 
that all through the quarter steel products sold on the 
lower price basis established after the big makers cut 
prices to meet the independents, it must be said that 
the totals are fairly reflective of improving conditions in 
the trade, albeit that improvement is slow. The March 
quarterly earnings were $4,589,000 less than the June 
quarter, but the trade at present is by no means on the 
broad basis of the June quarter in 1910, when the earn- 
ings were $40,170,960. If the figures mean anything, 
they convey the lesson that last year’s prices were on a 
false basis, while present quotations make for stability 
and healthfulness in the industry. A surplus of nearly 
$1,900,000 for the quarter, after payment of all fixed 
charges and dividends, shows that the Steel Corporation 
is emerging from the late depression in a way that 
thoroughly discredits Chairman Gary, who resisted to 
the last the trade demands for reductions in prices. It 
is now a matter of record, as shown by the testimony 
of A. F. Huston, President of the Lukens Iron & Steel 
Company, before the Stanley Investigating Committee, 
that prices were fixed at the Gary dinners, Gary himself 
issuing a price list, and this list, it appears, is invariably 
followed by the dinner guests if they know what is good 
for them. In view of all this, the present good showing 
of the Steel Corporation is in curious contrast to that 
of the Lackawanna Steel Company, Republic Iron & 
Steel Company, Colorado Fuel & Iron Co., and others of 
the larger independent concerns, which have reported 
exceedingly bad conditions and balance sheets for the 
half-year of 1911. The Gary price schedules, seemingly, 
as given out at the Gary dinners, were primarily framed 
up to help the Steel Corporation, the latter getting the 
business, or the bulk of it, and the so-called independents 
a very small share from the railroads and other big 
corporations which are held in the grip of the allied 
financial interests of Wall Street. 

The final word on the Steel report 1s that there is 
nothing in it to encourage the hopes of the large short 
interest that has been built up on expectations of start- 
ling revelations to come from the Stanley committee’s 
probe. Last year at this time Steel common stock sold 
down close to 60 when the June quarterly report showed 
earnings of over $40,000,000. If Steel can sell at 80, 
with quarterly earnings of $28,108,000, holders of Stee! 
need have few fears. 





Individual Investors 


N addition to alarge volume of business with insti- 
tutions, for many years we haye made a specialty 
of selling high grade bonds to private investors 

~—our investing customers make one of the larg 
est lists of any banking house or institution in th the 
country. These bonds are first purchased with 
our own funds, but only after a most careful and 
searching investigation, and are offered with our 
recommendations to our investing clients at prices 
to yield as large an interest return as is consist~- 
ent with safety of principal. To those who have 
surplus funds to invest, we recommend at this time 
the purehase of high grade bonds for investment. 
We own acarefully selected list of more than 100 is- 
sues of municipal, railroad and corporation bonds, 
and can furnish investors with securities of prac 
tically any desired maturity at prices to yield from 


4% to over 54% 


Send for cireulars and Booklet “ F'’ 


HARRIS, FORBES & CO 


N. W. Harts & C & Con New York 
56 William Street NEW YORK 
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bDUNDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

Notwithstanding the better crop situation and a ten- 
dency to general improvement in trade, the continued 
cheapness of money and a steady tone on the Stock Ex- 
change, the bond market, especially the market for rail- 
road bonds, continues not at al] to the liking of dealers. 
They report that the peculiar condition exists of would-be 
investors being unable to buy bonds at street quotations 
because these quotations represent generally a price 
lower than dealers paid for the bonds, and rather than 
sell at a loss, the dealers prefer to cling to their hold- 
ings and await a higher market. The bonds they have 
yield 4 per cent. or upwards, and they more than carry 
themselves with money obtainable around 3 per cent. or 
less from the banks which hold them as collateral. 

Among the securities which some large houses are 
awaiting a good market for are the latest issues of Sea- 
board Air Line bonds, Great Northern 4s, St. Paul Rail- 
way general and refunding 4s, some of the New Haven 
issues, the Missouri Pacific notes and other issues which 
were put out with suca seeming haste in the early part 
of the year. The only good buying of railroad bonds 
now being seen is coming from out-of-town institutions, 
which prefer to buy bonds with their idle cash than lend 
it at such low rates now prevailing. On the other hand, 
good public utility bonds of companies with established 
credit are in steady demand, and some of the larger 
bond houses are turning their attention more and more 
to this class of securities. 

For a few weeks, dealers who believed the market 
needed a rest from the outpouring of bonds the market 
has witnessed from high quarters, have been able to say 
that the deluge seemed to be over; but the latter part 
of the week saw the authorization of $60,000,000 bonds 
which the New Haven will put out to finance the opera- 
tions of a subsidiary, and $10,000,000 Illinois Steel Com- 
pany debentures were issued by leading bankers, besides 
some smaller issues. A further respite during August 
seemingly would be very beneficial. Almost all dealers, 
however, are of the opinion that the bond market will be 
a good one in the fall, and this is aiding greatly to keep 
them hopeful and cheerful. 





LOST OR STRAYED—$200,000,000. 

Where has the $200,000,000 and more paid out in 
July in dividends and interest gone to? Bond dealers 
and investment houses declare with almost perfect unan- 
imity that they have seen little of it return to them for 
reinvestment. They are mixed in their opinions as to 
where this money has gone, some declaring that it has 
just been spent for ordinary purposes or thrown away 
on folly and extravagance, while others say they believe 
it is being withheld idle in the banks pending the ex- 
pected clearing up of numerous questiéns regarded by 
investors as more or less perplexing. It remained for 
the representative of one of the largest Trust Companies 
in the United States to give this explanation, half seri- 
ous, half facetious, to The Financial World: 


The half year’s dividend and interest money is to be found 
scattered all along the highways of the Nation, wherever an 
automobile may venture. It has gone to buy shoes for auto- 
mobiles, and these shoes can be found, worn out and dis- 


carded at every wayside. The country is still automobile 


mad. 

We cannot agree that this is a wholly correct diag- 
nosis of the situation. The nation has been automobile 
mad, it is true, but we believe the crest was some time 
ago reached and that the wave is now receding. The 
warnings of our bankers last year that the craze for 
automobiles was becoming dangerous served to put on 
the brakes, and this year we fail to find people of mod- 
erate means so desperately eager to have a car that they 
will mortgage their homes to obtain the wherewithal. 
This was a common practice one year or more ago, but 
these foolish and short-sighted persons have awakened 
to the folly of it all. The feverish, unhealthful element 
in the situation is being eliminated gradually and will 
soon disappear altogether. 














N these days it is not a difficult matter to obtain 
bonds yielding approximately 5 per cent., and 
which, in our judgment, combine: 


1. Safety as to principal. 
2. Convertibility into cash. 
3. Opportunity for profit. 


Write for our Bond Circular No. 482 


Spencer Trask & Co. 
43 Exchange Place, New York 
Chicago, Ill. 


Albany, N. Y. Boston, Mass. 

















American Light & Traction Stocks 
General Motors Co. Stocks 
Cuban American Sugar Co. Stock 


BOUGHT AND SOLD 





Lamarche & Coady 


Telephone 3669 Broad 25 Broad Street, New York 














FOR SALE 


St. Paul, Minn. & Manitoba 44's 1933 

Illinois Central Ist g. 4’s 1951 

Illinois Central Purchased Lines Ist 33’s 1951 
Rome, Watertown & Ogdensburg Cons. 5’s 1922 
Oswego & Syracuse Construction 5’s 1923 


J. H. FERTIG 


20 BROAD STREET NEW YORK CITY 








Security 


@ THE CAREFUL INVESTOR realizes that Public 
Utitity Bonds are the most satisfactory form of investment. 


@ BECAUSE the value of such properties, when properly 
managed, constantly increases. The steady gout of the 
communities served is bound to result in increased earnings. 


@ WE SPECIALIZE in Public Utilities, subjecting the 


properties to the most exhaustive examinations. 
Write for Circular 


MEIKLEHAM & DINSMORE 
ENGINEERS AND BANKERS 











ALFRED MESTRE & CO. 


BANKERS 


MEMBERS OF THE NEW YORK 
STOCK EXCHANGE, DEALERS 
IN MUNICIPAL, RAILROAD 
AND EQUIPMENT BONDS 


Interest Allowed on Deposits 
Subject to Draft 


37 WALL STREET NEW YORK 
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PUBLIC UTILITIES 





THE REPUBLIC RY. & LIGHT’S FIELD. 
Possibilities and Probabilities Seen by a Study of the 
New Company. 

An examination of a detailed map and the statistics 
of the growth of the territory in and about Youngstown, 
O., where are located the properties of the newly formed 
Republic Railway & Light Co., serves to convince one 
that the following estimates made by Norman McD. 
Crawford, the executive in charge of operation, are con- 
servative: 








P 1911 1912 1913 
Gross Earnings .........; $2,441,601 $2,623,971 $2,806,948 
Op. Ex. and Interest Charges 1,953,473 2,061,338 2,165,065 
DE. cau cdemion uiaiian wae $488,128 $562,633 $641,883 
Div. 6% on $5,200,000 Rep. 

Ry. & Lt. Pfd. Stock... 312,000 312,000 312,000 
Pe oc. dnisnweheds ee hes $176,128 $250,633 $329,883 


The population of the territory served is in excess of 
200,000, an increase of 64 per cent. since 1900. Youngs- 
town is known as a “‘second Pittsburg,”’ with its Republic 
Iron & Steel Company mills, new Carnegie steel plant, 
and many other steel companies. The above estimates 
were made only after allowing for the effects of a de- 
pression which has been felt for some months in the 
Pittsburg and Mahoning Valley sections, but which is 
now passing away sooner than expected and is most un- 
likely to continue. In light of this fact, the allowance 
for the factor of depression might fairly have been elim- 
inated. However, the actual figures of the operating re- 
sults during the last three years are available. These 
earnings, which support the above estimates for the three 
years following were: 





1910 1909 1908 
GROGR ccc cccctssvces $2,202,223.65 $1,922,315.94 $1,718,550.47 
Op. Ex. and Fixed 
GRAPSHOS nccceces 1,756,535.56 1,546,399.70 1,555,394.23 
BP NRED cccccssscses $445,688.09 $375,916.24 $163,156.24 


The present rate of earnings applicable to the $6,360,- 
000 common stock outstanding is equal to about 2.75 
per cent., with an indicated showing of about 5 per cent. 
in 1913. The ratio of this increase has been maintained 
since 1908. Moreover, the expenditure of over $640,000 
on improvements and betterments in 1909 and 1910 is 
to be followed by additional outlays for betterments, 
while many economies, through more concentrated con- 
trol and management, are possible in this territory in 
which the company operates more than 145 miles of 
electric railways, and the electric lighting systems in 
Youngstown, O., New Castle, Sharon, Girard, Struthers, 
Mahomington and Sharpville. 

The use of electric power, far cheaper and superior to 
steam power, is being adopted rapidly by the im j\ustries, 
large and small, while the freight business of th trolley 
lines which pass through the rich farming ,aéctions 
around Youngstown and the other valley cities is in- 
creasing very greatly. One wonders, in the light of all 
this progress, just what effect it will have on the small 
steam roads. The latter have abandoned most of the 
passenger business to the traction lines within a dis- 
tance of 25 miles, and when the electric road extensions 
projected from Akron to Youngstown and from the towns 
north of Youngstown clear through to Lake Erie go 
through, the steam traffic radius will be still more circum- 
scribed. The Republic Railway & Light traction lines, if 
the careful forecasts are borne out, seems likely, in a 
measure, to duplicate the successes achieved by the 
Illinois Traction System, Virginia Railway Power & 
Light, the prosperous Indiana and Central Ohio com- 
panies, and others equally large and prosperous. 


LOS ANGELES $6,500,000 BOND ISSUE. 

The City of Los Angeles, having at a special elec- 
tion voted $3,000,000 bonds for harbor improvements 
and $3,500,000 bonds for a municipal electric lighting 
plant, the City Council on July 12 passed an ordinance 
authorizing the issue of both series of bonds. The har- 
bor improvement bonds are in denomination of $1,000 
each, interest payable semi-annually; 40 year serial, 





The upbuilding of this business over a 
period of years has been due primarily to 
the policy of confining our aiedaas and 
recommendations to investment securities 
which have received the approval of 
our experts after thorough examination. 


A list of bonds which have been — 
by our organization may be had on 
request. 

Ask for July Circular 


N. W. Halsey & Co 


49 Wall Street BANKERS New York 
Philadelphia Chicago San Francisco 


First Mortgage Bonds 


We operate and control 20 Public Service 
Corporations furnishing gas, electric rail- 
ways or electric light service in represen- 
tative cities, 








The net earnings of most of these com- 
panies amount to several times the inter- 
est on all outstanding bonds. 

We offer these first mortgage bonds at 
prices to net from 


5% to 5%4% Income 


Special Circular on request 


Bertron, Griscom & Jenks 











40 Wall Street Land Title Building 
New York Philadelphia 
SAFE, SECURE, 6% FIRST 


MORTGAGE BONDS 


TWENTY-NINE YEARS WITHOUT A LOSS 


S. W. STRAUS & CO. 


Adhering strictly to Mortgage and Bond Banking, and specializing in 
FIRST MORTGAGE REAL ESTATE BONDS on centrally located, im- 
proved properties in CHICAGO, solicit the patronage of Investors who are 
seeking conservative investment at the best rate of interest consistent with 
absolute safety. 


Write today for particulars Ask for Special Circular No. 3 
S. W. STRAUS & CO., Madison and Clark Sts., Straus Bldg., Chicago, Il. 
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H. M. Byllesby & Co. 


Engineers 








Managers 


DESIGN CONSTRUCT OPERATE 


Electric Light Plants 
Street Railways 
Interurban Railways 
Water Power Plants 
Transmission Systems 


Artificial Gas Systems 
Natural Gas Systems 
Irrigation Systems 
Water Works 
Drainage Systems 
Engineering, Commercial and Legal 
Examinations and Reports 


—_— 


206 South La Salle Street 
Portland, Ore. CHICAGO 
Oklahoma 


Mobile, Als. 
City, Okla Sen ian Cal 
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dated June 1, 1911, payable 75 bonds June 1, 1912, 
and 75 bonds each year thereafter until 1951, inclusive. 

The municipal light plant bonds are also dated June 
1, 1911, and are for $1,000 each, interest semi-annual; 
40 year serial, dated June 1, 1911, payable as follows: 
100 bonds June 1, 1917, and 100 bonds each year there- 
after until June, 1951. Announcement for bids will 
soon be made. 


PERKINS RETREATS ON ALASKA, 
Morgan’s Former Partner Willing Now That Coal Be 
Mined on a Royalty Basis. 

George W. Perkins, formerly the most active member 
of the firm of J. P. Morgan & Co., and participant with 
the Guggenheims in the efforts to secure for the Morgan 
group the rich coal deposits covered by the now rejected 
Cunningham claims, has at last spoken on the Alaska coal 
question. In a lettter to the New York Times, printed 
on July 26th, Mr. Perkins says: 

The difficulty with “making good” in Alaska is a part of 
the same difficulty that confronts business men to-day in 
business matters generally, viz., antiquated laws—laws 
passed years ago when conditions were vastly different from 
what they are now—laws that have not been changed to 
keep abreast of the times. 

As your article says, Alaska above all things needs coal. 
It is utterly impossible to mine that coal on a small scale. 
The topography of the country and the natural obstacles 
in the way of ice, mountains, and extremely difficult passes 
are such that it is simply out of the question to mine the 
coal up there in 160-acre plots. The long delay in realizing 
this fact and adopting some policy by which the people 
who have gone up there to develop that country can get 
to work, is nothing short of criminal neglect of those peo- 
ple. There is one businesslike and equitable way to de- 
velop the coal of Alaska, and that is to abolish the present 
laws as they affect that country and pass one permitting 
the coal of Alaska to be mined on a large scale, with a 
royalty to the Government of a certain amount per ton. 

I have not reached this conclusion simply from hearsay, 
but after a personal visit to Alaska two years ago. 

Mr. Perkins has evidently seen a great light since the 
resignation of Secretary Ballinger and the revelations 
with respect to the defeated efforts of the large interests 
to seize the Alaska coal deposits. Had the Cunningham 
claims been allowed, no royalty for mining coal would 
have been paid to the Government, but now Mr. Perkins 
is willing that the people should enjoy a royalty from 
the mining of their own coal. A royalty is equivalent 
to paying rent on a sliding scale and this has been the 
suggestion put forward by The Financial World from 
time to time. We care not who mines the coal, so long 
as the public interests and rights are not given away. 
Mr. Perkins would have the coal mined “on a large 
scale,” which means by a single large corporation. 
Whether the coal be mined by one interest or a dozen 
is of small moment. The important question is to see to it 
that private interests pay adequately for getting at the 
rich coal deposits and do not exploit consumers. If a 
single large corporation were to obtain the exclusive 
right to mine the coal, however, what would or could 
prevent the corporation charging ‘‘all the traffic would 
bear’? There is no other available coal on the Pacific 
Coast to turn to. It seems to us that a little competition 
in exploiting Alaska coal would tend to give consumers 
coal at prices more reasonable than would be vouch- 
safed by a single concern, once it was entrenched in 
control, because, even if the Government did permit 
only one concern to mine the coal at the start it would 
be well to withhold some of the coal deposits for open- 
ing to other interests in case the first concessionaire 
should atttempt to charge extortionate prices. 


POSITION OF INTERNATIONAL PAPER 6s. 

This is considered one of the best industrial bonds. 
The present selling price is around 103, at which it 
brings an income of 5.85 per cent., but if kept until 
1918, when the issue matures, the yield will be only 
5.56 per cent., as the holders will lose the premium 
the bond commands at present on account of its safety 
and high rate of interest. Only $8,903,000 is outstand- 
ing, representing a first mortgage on one of the most 










WE OFFER 


$100 and $200 
Guaranteed 7% Bonds 


Special Description on Request 


SEESSELBERG & BANIGAN 


Investment Securities 




















35 Wall St. — Tel. Hanover 6525-6526 New York City 
EASTMAN KODAK PFD. 


WESTERN UNION COLL. 5s 
AMERICAN TEL. & TEL. RIGHTS 


CHAS. H. JONES & CO. 
20 Broad Street, New York 


Municipal, Railroad and Corporation Bonds 
Telephone 3155 Rector Cable ““Orieatment” 








The, Investment 
Banking House 


I.—ITS CHARACTER 
When considering investments don’t fail to find out 
what a genuine investment banker can do for you. 


Unlike a broker, the banker purchases his securities out- 
right before he offers them. He must, therefore, investi- 
gate everything he handles thoroughly, in order to protect 
both himself and his clients. 


Ask for our leaflet ‘‘A Few Words About Our House.” It will give 
you valuable information regarding safe investing. 


(To be Continued) 


P. W. Brooks & Company 


NEW YORK 
115 Broadway Augusta 


Boston 
70 State Street aine 

















$500,000 
Boonville, St. Louis & So. Ry 


First (Closed) Mortgage 57% Bonds 


Authorized and outstanding, $500,000. Dated Aug.1,1911. Due Aug. 1, 1951 
Interest Feb. land Aug.1. Callable on 60 days’ notice at 1074s and interest 
Unconditionally Guaranteed as to Principal and Interest by 
Endorsement on Each Bond by the Missouri Pacific Railway Co. 
Legal Investment for Savings Banks in Maine and Rhode Island 
Application will be made to list these 
bonds on the New York Stock Exchange. 


These bonds are an absolute first, closed mortgage on the entire property 
of the Company at about $11,000 per mile. The Company operates in one of 
the most prosperous sections of Missouri, between Kansas City and St. Louis. 


The Boonville, St. Louis & Southern Ballway has recently been acquired 
by the Missouri Pacific Railway Co. and Mr. B. F. Bush is president of both 
companies. 


$400,000 of this issue refunds the Company's first mortga 
maturing August 11,1911. The additional $100, will be use 
ments and improvements, 


The old issue has a flawless record for the past 30 years. We offer 
the unsold portion of the new 54 bonds and recommend them as an 
unusually well-secured investment at 


10134 and Interest to Yield 4.90% 


Full Particulars on Request 


Spitzer, Rorick & Co 


Successors to Spitzer & Co., Established 1871 
5 Nassau Street, New York 


To the Holders of 
Boonville, St. Louis & So. Ry. First Mtge. 64 Bonds Due Aug. 1, 1911 
We will accept these 6¢ bonds at 100% and interest in exchange for 
the Company's new first-closed mortgage 5¢ bonds at 101% and interest. 


Spitzer, Rorick & Co: 


64 bonds 
for better- 
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valuable properties of its kind in the country. The 
lowest price this bond has ever touched was 100 in the 
darkest days of the 1907 panic. Early in 1906 it com- 
manded a price of 110%. It is doubtful if it will ever 
see this high price again, as the bond has only seven 
years longer to run. The company has also a second 
mortgage bond outstanding, which is called the Con- 
solidated mortgage bond, brings 5 per cent. and sells 
around 85. The issue amounts to $5,343,000. This 
5 per cent. bond is more of a speculative character. 


NOTES OF BOND SALES. 

Bids will be received until Aug. 5 by Auditor J. S. 
Whitaker, of Martinsville, Morgan county, Ind., for the 
purchase of $40,000 4% per cent. bridge bonds which 
will be paid off at the rate of $8,000 per year. 


The City of Charlotte, N. C., is to enlarge its water- 
works plant at a cost of $300,000 and to pay for the 
same will issue $300,000 4% per cent. 30 year bonds 
which will be sold on Aug. 14. Bidders must accom- 
pany bids with checks for $1,000. 


Jasper, Hamilton Co., Fla., will spend $30,000 on a 
City Hall, street improvements and for sewers. Bonds 
for the amount will be issued and sold to the highest 
bidders on Aug. 10. The bonds will bear 5 per cent. 
interest and mature in 30 years. 


Ocean City, N. J., proposes to wipe out a floating 
indebtedness of $50,000 by the issuance of bonds for 
that amount bearing 5 per cent. and payable in 30 
years. Bids will be received until Aug. 7. 


Extensions on the municipal water and electric light 
plants are contemplated by Elroy, Wis., and on Aug. 1 
$6,000 5 per cent. 15 year bonds will be sold to the 
highest bidder or bidders. 


All the $25,000 Bridge bonds offered by Janesville, 
Wis., with the exception of $4,000 or $5,000, were sold 
on a basis to net 4% per cent. The remaining bonds 
will no doubt be subscribed for by local bankers and 
investors. 


Prentis, Miss., will offer $15,000 street improvement 
and paving bonds on August 1. 

Jefferson County, Ohio, will offer $30,000 Turnpike 
bonds bearing 4% per cent. interest. The entire issue 
will mature by 1932. Bids should be sent to J. A. 
Mansfield, Attorney for Road Commissioners, Steuben- 
ville, Ohio. 


Bids will be received by W. F. Utterback, Clerk of 
Bowerston, Ohio, on July 31, for $7,500 paving bonds. 

Salem, Ala., will receive bids on August 1 for an issue 
of $17,470 refunding 4% per cent. refunding bonds. 

McLennan County, Texas, has authorized an issue of 
$200,000 5 per cent. sewer, street and school bonds, 
for which bids will be received on August 8th, by the 
City Secretary. 


Chas. E. Sears, County Clerk of Macon County, Ma- 
con, Nev., will receive bids until Aug. 10 for $750,000 
of 5 per cent. refunding bonds. 

George Bloom, County Auditor of Sandusky County, 
O., will receive until Aug. 5, sealed bids for $92,100 
road improvement bonds. They will bear 4% per cent. 
interest and will mature April 1, 1916, payable one 
fifth each year. 


PANAMA BONDS DOWN. 

The Government's latest issue, the Panama 3 per 
cents., have not acted as expected. They sold down this 
week to 102.38, or close to the lowest bids that were ac- 
cepted. The selling came from speculators and some 
large holders. The public has fought shy of these bonds 
and not a few large houses are now pretty well loaded up 
with them. With higher money in sight, these bonds, 
some dealers predict, will go lower, while the big syndi- 
cates which hold big lines of them, are just as confident 
that they will sell higher later on. 


aya Members New York Stock Exchange 
111 BROADWAY. NEW YORK 
elephone Call: 420 Rector 


Open Market Securities ie 
HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 





MoNTGOMERY, CLOTHIER & I'YLER 
BANKERS 


Members of New York and Philadelphia 
Stock Exchanges 


133-135 SOUTH FOURTH ST. 
PHILADELPHIA 





PRICE, To Yield 534% 


Mallory inthis Co. 


First tenth Sinking Fund 5% Bonds 
Due 1932 Callable at 110 and interest 


Present annual Sinking Fund $162,000, suf- 
ficient to retire all bonds by maturity. 
$471,000 already cancelled. 


Geo. A. Fernald & Co., 67 Mik S:., Boston 








TO YIELD 5.30% 


es WATER, RAEEES 4 & ecient co. 


4s of 1924 
WATER, & GAS CO. 
and Refunding 5s of 1935 
UNITED WATER. GAS & ELECTRIC CO. 
First and Refunding . tee .<* See 


These securities, fhoroughiy seasoned, represent the issues of the 
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LEWIS BROS. & CO. 


Successors to MASON, LEWIS & 00., BANKERS 
60 DEVONSHIRE ST., BOSTON 
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First Mortgage 6% Bonds 


Railway, Lighting & Power Company 








at 100 and Interest 


Earnings about three times bond interest 
charges. Operates in prosperous community 


Bonds mature serially in 2 to 20 years; af- 
fording long or short time investment. Mar- 
gin of security increases as bonds mature 


Write for detailed information. 


W. E. HUTTON & CO. 


Members New York Stock Exchange 


NEW YORK 
Wall and Broad Streets 


CINCINNATI 
First Nat. Bank Bldg. 
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ACTIVE LISTED BONDS 


The Foreign Government Securities Traded in on the 
New York Stock Exchange. 

The official roster of the New York Stock Exchange 
shows securities of only six foreign governments, one 
foreign state and one foreign municipality, listed. They 
are the bonds of the U. S. of Mexico, Japan, the Repub- 
lic of Cuba, Argentina, San Domingo and Bolivia, Rus- 
sia, the Brazilian State of San Paola and the City of 
Frankfurt-on-the-Main, Germany. In 1901 there were 
issued £60,000,000 2% per cent. British consols at 94% 
to provide for the cost of the South African war against 
the Boers. Subscriptions to this issue were offered also 
in this country through J. P. Morgan & Co., Drexel & 
Co., and Kidder, Peabody & Co., and it was claimed at 
the time that 35 per cent. of that loan had gone to 
Americans, but these consols have never been listed. At 
least, the official roster of the New York Stock Exchange 
fails to show it. 

Of the Bolivian government securities there appears 
in the official roster an issue of £460,000 Bolivian 5 per 
cent. first mortgage railroad bonds, due 1927, which 
are guaranteed by the Republic of Bolivia, but no trans- 
actions in them have been reported for years. Neither 
does there seem to have been any transactions in the 4 
per cent. government bonds of Russia, of which 2,310,- 
000,000 rubles (two rubles equal one dollar) are listed; 
nor in the 5 per cent. customs administration bond issue 
of the Dominican Republic, of which $13,566,600 has 
been issued, nor the 3% per cent. bonds of the City of 
Frankfurt-on-the-Main, one of the richest cities of Ger- 
many, although private trades around 93 are occasionally 
reported. This issue amounts to 13,258,000 marks (four 
marks equal one dollar). Transactions are, however, re- 
ported almost daily in the bonds of Mexico, Cuba, Ar- 
gentina and Japan,and therefore a description of these 
bonds, in which a great deal of American money is in- 
vested, may prove interesting to our readers. 





MEXICAN GOVERNMENT 5s. 

This issue, called the Mexican Consolidated External 5 
Per Cent. Gold Loan, amounts to $103,339,241. The in- 
terest is paid quarterly—January, April, July and Octo- 
ber—at the rate of 12.1214 on each £200 bond. The 
bonds are issued in denominations of £20, £100, £200 
and £1,000. The coupons are payable at the offices of J. 
P. Morgan & Co. The bonds were issued in 1899 but no 
period is fixed for their maturity. The Mexican govern- 
ment, however, has obligated itself to pay a semi-annual 
sinking fund of 0.31 per cent. of the original amount of 
the loan. By the operation of the sinking fund the loan 
will be extinguished in forty-five years from date of issue. 
Bonds are bought for the sinking fund, if obtainable un- 
der par, or drawn and retired at par. As security for 
the interest and the sinking fund, the Mexican govern- 
ment has pledged 62 per cent. of its combined import and 
export duties. These bonds, which form a good invest- 
ment, are now selling around 97. <A short time ago, 
when the revolution affected the credit of Mexico, the 
price dropped to 95%. 


MEXICAN GOVERNMENT 4s. 
These bonds were issued in 1904 to run to 1954, to 
retire former obligations. They are in $500 and $1,000 
denominations and were marketed by Speyer & Co., at 
whose offices the semi-annual coupons are honored. A 
emi-annual sinking fund provides for the gradual re- 
tirement of the bonds. The retirement is at par, pro- 
vided they cannot be bought for less. The total issue 
was $40,000,000, but at present only $38,243,000 is out- 
standing. These bonds sold as high as 96, but during 
the recent troubles in that country they dropped to 92, 
but are again selling around 94. They are also con- 
idered safe. 
CUBAN EXTERNAL 5Bs. 
This issue amounts to $35,000,000. The bonds were 
issued in 1904 through Speyer & Co., under an act of 
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A Proved 6% Investment 


We are offering to net 6%, a small 
block of a First Mortgage bond issue 
marketed by us some time ago. The 
bonds are issued under our plan of serial 
payments and the first installment of 
the principal has already matured and 
was paid promptly. The security for 
these bonds is conservatively valued at 
more than five times the amount of the 
issue. The bonds are guaranteed and 
this guarantee places behind them addi- 
tional assets of nearly twice the amount 
of the issue. We recommend these bonds 
as a conservative investment. 


Ask for Cireular No. 702 


Peabody, Houghteling & Co. 


(Established 1865) 105 S. La Salle Street, CHICAGO 











Wisconsin Trust Company 
MILWAUKEE, WIS. 

OUR Bond Department makes a specialty 

of dealing in the underlying and first 


mortgage bonds issued by Railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 





First Mortgage Loans, on improved, irrigated 
lands in the famous Greeley district. Over 21 


years experience. My loans are safe. 


A. M. McCLENAHAN, Greeley, Colorado 





Short Term Investments 
YIELDING 4°4 to 534% 


List mailed on request 


Curtis & Sanger 


MEMBERS 
NEW YORK, BOSTON AND CHICAGO 
STOCK EXCHANGES 
49 WALL STREET 
NEW YORK 


Boston Chicago 

















INVESTMENT 
SECURITIES 


The ‘“‘RAINY DAY” Is Sure To Come 
but you will be pre- 
pared for it if you have 
saved and invested wise- 
ly in sound, marketable 
securities. 

We can tell you about 
such securities and buy 
them for you in any 
amount you wish. No 
sum is too small to re- 
ceive our most careful 
attention. Many high 
class bonds are issued 
in. denominations of 
$100 and $500. 

Write for Circular No. 67. 


BEYER & COMPANY 
52 William St., New York 
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Congress of Cuba, and are in sterling, at the rate of 
$4.86 for each £. Special taxes on liquors, tobacco and 
other articles and, furthermore, 15 per cent. of the 
custom duties of the republic are pledged for the pay- 
ment of interest and principal of this loan. A sinking 
fund of $1,020,000 has been created for the retirement 
of the bonds at par by drawing and $85,000 has been paid 
over to Speyer & Co. every month since March 1, 1910, for 
this purpose. These bonds were issued at 97%, but are 
now selling around 103%. There are daily sales in these 
bonds, which are considered an excellent 5 per cent. in- 
vestment. 
CHINESE RAILWAY 5s. 

What are now selling on the New York Stock Exchange 
as Chinese 5 per cent. bonds, has been recently intro- 
duced at 97. The present price is 98%. The bonds are 
yet to be distributed. This bond is that of a Chinese 
railroad company, but the government of China guaran- 
tees principal and interest. 


CUBAN EXTERNAL 4}3gs. 

These bonds were authorized in 1909 to the extent of 
$16,500,000 under the authority of the Provisional Gov- 
ernor of Cuba, with the approval of the Secretary of 
War of the United States, and marketed by Speyer & 
Co., who also honor the coupons, payable February and 
August 1. The Republic of Cuba has pledged as much 
of its custom receipts as shall be necessary for the in- 
terest and sinking fund requirements. The present price 
is around 98. The lowest was 96. This bond is also an 
attractive one. 


IMPERIAL JAPANESE 414s AND 4s. 

Of the 4%4s, £30,000,000 has been issued to mature 
1925, on which the semi-annual coupons are payable 
February 15 and August 15, and £30,000,000, also to 
mature in 1925, on which the coupons become due on 
the 10th of January and July. The latter bonds are 
designated as Series B. The loan is secured both as to 
principal and interest by the net revenues of the Imperial 
Japanese Tobacco Monopoly, which amount to about 
£3,500,000 a year. These bonds, which were financed 
by Kuhn, Loeb & Co., sold as low as 85 in 1908, and 
as high as 96% in 1910, but are now selling around 94% 
for the Series A, while Series B bonds sold as low as 


83% in 1908, and as high as 95% in 1910, and are now. 


around 94. 

The 4 per cent. bonds were issued in 1905 to mature 
in 1931. Interest is payable January and July. These 
bonds, of which £50,000,000 has been issued, of which 
£25,000,000 was used to mature 6 per cent. bonds 
issued during the Japanese-Russian war, are in 
denominations of £10, £20, £100 and £200. The finan- 
cing in this country was also done through Kuhn, Loeb & 
Co. The coupons are paid by the New York agency of the 
Yokohama Specie Bank. These bonds sold in 1908 as 
low as 75 and as high as 94% in 1910, but are now 
around 92. All Japanese bonds enjoy a good distribution 
in the United States and have a ready market. Experi- 
ence with Japanese bonds has been only of the best. 
Many Americans who bought the 6 per cent. Japanese 
bonds around 92 at the time of the war with Russia had 
them called in at par and made considerable money on 
their investments. 


ARGENTINE REPUBLIC 5Bs. 

This is an internal gold loan, issued in 1909 in the 
amount of 50,000,000 gold pesos ($48,650,000 U. S. 
sold). There was issued in the United States $9,730,- 
000 of them through J. P. Morgan & Co., at $936.27 per 
1,000 peso bonds. They are in denominations of 1,000 
pesos, or $973. The coupons are honored by J. P. Mor- 
gan & Co. Provision is made for a sinking fund of 1 
per cent. per year, which will retire the entire issue in 
thirty-six years at the latest. There is good trading in 
these bonds. They sold down in 1909 to 95 and up to 
99, but are now almost stationary around 97%. In view 
of the rapid growth of the Argentine Republic, which 
has become one of the main wheat export nations, the 
bonds can be considered safe and attractive. 








First Mortgage Bonds 


Yielding 5 to 5.50% 


Youngstown & Ohio River Rd. Co. . 5s 


Ontario Power Co. . ; ' . 58 
Niagara, Lockport & Ontario Power . 5s 
Evansville & Princeton Traction Co. . 5s 
Evansville Electric Railway ; — 
Indianapolis & Martinsville R. T. » Be 
Indianapolis, Shelbyville & S. E. - Se 
Indianapolis & Greenfield R. T. . — 


Circulars upon application 


C. E. DENISON & CO. 


BOSTON AND CLEVELAND 











SAN PAOLO 5s. 

The 5 per cent. bonds of the State of San Paolo, 
Brazil, of an issue of £15,000,000, are guaranteed by the 
United States of Brazil, and mature January, 1919. The 
bonds are secured by an export tax of one dollar per bag 
on all coffee grown in or exported from the State of San 
Paolo, and also by 7,000,000 bags of coffee owned by the 
State of San Paolo. The bonds are redeemed semi-an- 
nually from the receipts of the export tax and a good 
amount is already extinguished. The bonds are in de- 
nominations of £20, £50, £100, £200, £500 and £1,000, 
amounting to $4.86 to the pound sterling. Interest and 
coupons are payable January and July at the National 
City Bank, New York. The lowest price was 92 in 1909. 
They are now selling around 97% and have maintained 
this price for quite a time. 


NOTICE. 

During the month of August and until after Labor 
Day, The Financial World will not publish, as has been 
its practice, the usual weekly list of ‘‘Selected Bonds,”’ 
their denomination and income yield. 


6 Y SECURED 


CERTIFICATES 


Sometimes the investor holding a 
security desires, because of some 
emergency, to obtain his money be- 
fore the investment matures. In 
such cases the security which is 
negotiable is most advantageous. 

The Secured Certificates issued by 
this company can be transferred by 
simple endorsement. Convenience and 
stability are characteristics of our 
Certificates, which yield 6% interest 
per annum, payable monthly, quarter- 
ly or semi-annually. 


| Write for Booklet ‘‘F’’ 
| 











25 Years of Successful Operation 
One of the Leading Financial Institutions of the West 


F. E. McGURRIN, Pres. 1] 
Capital and Surplus, $400,000.00 


| Salt Lake Security & Trust Co. 








Salt Lake City, Utah 
————— 
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THE OPEN MARKET 





LIGHT & TRACTION’S NEW HIGH PRICE. 

The common stock of the American Light & Trac- 
tion Co., the premier of American public utility com- 
panies of this class, by selling at 305, ex-dividend, this 
week, eStablished a new high record price. The quar- 
terly dividend, equivalent to ten points, would make 
the 305 quotation equal to 315. The highest previous 
price, made in the week preceding, was 310 with the 
dividend on. 

The American Light & Traction surplus is now about 
$8,000,000, or almost 80 per cent. of the outstanding 
common stock. The rise has been due, perhaps, to 
purchases by present holders who have taken up more 
stock in order to fill out fractional holdings to full 
shares. Each holder of ten shares, for instance, receiv- 
ing a quarterly dividend of 2% per cent. in common 
stock, gets one quarter of a share of stock in addition 
to the cash dividend of 2% per cent. If he buys the 
other three quarters of a share he then has eleven full 
shares. This many holders are doing. The gross earn- 
ings for June were $313,662, an increase of $27,453, 
and net $304,772, an increase of $30,611. For the 
year to June 30 the earnings were, gross, $4,042,832, 
an increase of $444,339, and net, $3,924,874 an in- 
crease of $436,533. 


CITIES SERVICE SHARES RISE AGAIN. 

The shares of the Cities Service Company, common 
and preferred, had a sharp rise this week, during 
which the common went up to 77, a new high price. 
The preferred sold at 82, or near the best price at which 
it has ever sold. Brokers ascribe the movement largely 
to hasty short covering and renewed buying from the 
West. To the disinterested observer, it would ap- 
pear that these shares, especially the common, had 
largely if not wholly discounted the favorable develop- 
ments in and progress made by this company since its 
formation a year ago, the common stock having risen 
from 50 to its present price in that period. 


ADVANCE IN LINCOLN GAS SHARES. 

On various rumors, which have not been substan- 
tiated, the common stock of the Lincoln Gas & Elec- 
tric Company has advanced from 27 to 33, after remain- 
ing inert for a long time. The bonds have also been 
strong on reports that the existing bond issue was to be 
retired by new financing. Other market gossip had it 
that the Cities Service Company, the Doherty holding 
company for the Denver Gas & Electric Company and 
other public utilities, was negotiating for the acquisition 
of the Lincoln Gas & Electric Company. The latter is 
a highly prosperous and progressive corporation. 

It is learned that the rumors about the reported ac- 
quisition of the company by the Cities Service Company 
arose through the fact that Henry L. Doherty & Co., 
who organized the Cities Service Company, financed the 
Lincoln Gas & Electric company to pay off the under- 
lying mortgage of $333,000, which falls due Sept. 1. 
In order to handle this Doherty & Co. are selling $500,- 
000 6 per cent. notes and the difference between the 
amount of the mortgage and the money received from 
the notes will be used to pay off floating indebtedness, 
and this will leave something like $40,000 or $50,000 
for improvements. The Doherty company sought leave 
of the Nebraska Commission to issue these notes and 
also authority to issue $750,000 8 per cent. preferred 
stock, which was granted. It is the intention of the 
bankers to sell $500,000 of this preferred stock at par 
to retire the notes when due and to offer to exchange the 
remaining $250,000 preferred for $750,000 common. 
Therefore, the ultimate capitalization of the company will 
be $750,000 preferred and $1,500,000 common. This 
move was misinterpreted into a purchase of the Lin- 
coln Gas & Electric company, when as a matter of fact 
the matter had never even been discussed by the directors 
of the Cities Service Company or Henry L. Doherty & Co. 


Standard Gas & Electric American Gas & Electric 
Northern Idaho & Montana Power Republic Rwys. & Light 
BOUGHT AND SOLD 
FREDERIC H. HATCH & CO. 


NEW YORK BOSTON 


30 Broad Street 50 Congress Street 
Private telephones between New York and Boston. 


CITIES SERVICE COMPANY 


AND ALL GOOD PUBLIC UTILITY SECURITIES 
Offerings and Quotations on Request 


Willams, McConnell & Coleman 


60 Wall Street NEW YORK 





Phone 495 John 





BONDS AND PREFERRED STOCKS 
OF PROVEN VALUE 


BODELL & CO. PROVIDENCE 














PROMPT AND CAREFUL EXECUTION 
of orders in all securities dealt in upon the 


OUTSIDE MARKET 


Quotation furnished on request. Correspondence invited. 


Harold Dickerson, *? ®®OADWAY. NEW YORK, BROAD 





I OFFER } 
RAILWAY POSTAL CLERKS’ INVESTMENT 
ASSOCIATION First Mortgage 7% Trust Bonds 
at 105 and accrued interest 
Ask for descriptive circular 
W. M. RICHARDS 
336 American Central Life Building, Indianapolis, Ind. 











[ Please Mention THE FINANCIAL WORLD When Writing Advertisers 4 








89% INCOME ON INVESTMENT 


AT PRESENT PRICE 
We Recommend the Purchase of this PREFERRED 
STOCK described in our Circular C. 
WALSTON H. BROWN & BROS. 
45 WALL STREET Members N. Y. Stock Exchange NEW YORK 


BONDS to net 5;% to 5.65% 


Secured on properties of prosperous Gas and Electric 
Companies and GUARANTEED as to principal and 
interest. 


A. H. BICKMORE & CO., Bankers 


80 PINE STREET, NEW YORK 











Teleph 
INSURANCE STOCKS 
FIDELITY, PHOENIX, HOME, NIAGARA, 
CONTINENTAL, ETC. 

Bought and Sold. 


2817 Rect 





Established 1864 











E. 8. BAILEY. 66 Broadway, New York City 
A Sane, Safe Investment 
REAL ESTATE FIRST LIEN 


% 7” 
Mortgages 


On personally inspected North Central Texas farms and 
city property. 20 years without loss to any client. One 
client writes: ‘I must express to you gentlemen my apprecia- 
tion of your fidelity in safeguarding my interests. Out of ap- 
proximately $400,000.00 you have invested for me, first and 
last, I have never had a loss on either principal or interest.” 
We collect interest and principal and remit in New York Ex- 
change without charge. 

Write for list, information and references. 


REYNOLDS MORTGAGE CO. 
R. B. BISHOP 
: Vice Prest. & Gen'l Mar. 
212-13 Ft. Worth Nat'l Bank FT. WORTH, TEXAS 
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THE FINANCIAL WORLD is the only financial paper in the 
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"Free Advice Only for Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of the Finan- 
cial World to secure an expression of opinion on any 
investment in which they are interested or which they 
wish to make. There ts no charge for this service, as it 
is this paper’s desire to prove as helpful to its sub- 
scribers as it Is possible to be. However, this privilege 
is confined strictly to subscribers. Subscribers can make 
inquiries during the term of their subscription as often 
as they desire. 

All inquiries must be addressed to New York and not 
to Chicago. No telegraphic inquiries answered by 
telegram. 


POSTAGE POSITIVELY MUST BE. ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to 
thig ideal it can count upon the support of the investing public. 





POLITICS AND NEW YORK CITY BONDS. 

The friends of the New York speculator in New York 
City bonds who was forced last week to liquidate $16,- 
000,000 worth of New York 4% per cent. bonds, are 
blaming the New York banks for this operator’s embar- 
rassment. They charge that in this affair the workings 
of the ‘‘Money Trust” were displayed openly and that 
a squeeze was engineered without any efforts at con- 
cealment. 

The Financial World has on several occasions called 
attention to this banking combination of the dominant 
powers in finance, but in this instance we must acquit 
the Money Trust of any participation in the downfall of 
Anstey, the broker in question. The real truth is that 
the bond speculator, apparently in possession of inside 
information with respect to prospective legislation at 
Albany that would create a broad demand for New York 
City bonds, began to accumulate a big line of the 4%4’s. 
It was the expectation that the passage of Senator Grady’s 
bill permitting State banks and trust companies to count 
New York City bonds as part of their lawful cash re- 
serve, would enable Anstey and those associated with 
him to unload their holdings at a big profit. For a time 
Anstey was so confident of his position that he was al- 
most the sole market for New York City 4% per cent. 
bonds. He bought with reckless confidence, and one 
prominent investment house in Wall Street sold him a 
single block of these bonds totalling $3,000,000, at or 
above 104. These and the other bonds Anstey had ac- 














A Secure Investment 
Netting 4.80% 


We own and offer at a price to net 4.80% a first 
mortgage underlying 4% % bond of a prosperous 
public utility company operating in one of the 
largest cities in the United States. These bonds 
mature August Ist, 1921, more than twenty years 
before the company’s franchises expire; and the 
a earnings of the property covered 

y this issue are about five times the interest re- 
quirements. We will be glad to furnish upon re- 
quest detailed information concerning this in- 
vestment. 

Ask for Circular 9-215. 


Guaranty Trust Company 
of New York 


28 Nassau Street 


Fifth Avenue Branch London Office 
5th Avenue & 43d Street 33 Lombard Street, E. C. 


Capital and Surplus, - $23,000,000 
Deposits - - - - = 163,000,000 
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cumulated he carried on thin margins, believing he would 
soon be able to unload the whole lot at a big profit, but 
it was his recklessness in buying which betrayed his po- 
sjtion and the Money Trust had nothing whatever to do 
with his downfall. The banks individually called on the 
speculator to make his position more secure, and when 
he failed to make good the collateral for his loans was 
sold out. It is an open secret that some Tammany poli- 
ticians and a Brooklyn political leader, who were also 
loaded up with New York City bonds, they having rea- 
soned along the same lines pursued by Anstey, were also 
hit. They were in thorough working accord with the 
legislative lobby at Albany, but got beyond their depth 
and overshot the mark. 

This development, showing the inner workings of the 
political machinery at Albany, confirms absolutely what 
The Financial World said some time ago with respect to 
the ‘“‘Black Horse Cavalry’”’ at the State Capitol. The 
Tammany control at the present session has been marked 
by numerous dark deeds of legislation for selfish pur- 
poses, and Gov. Dix has been altogether too complaisant 
in his attitude toward it. The worst element of the Re- 
publican members has joined the Tammany forces in 
these wrongful bargainings and the public are puzzled 
just how to punish the wrongdoers at the polls. When 
both political parties are revealed with their hands in 
the Treasury, it is not always easy to punish the real 
wrongdoers—the combination is too strong. 


BY THE WAY. 

We read that there have been important developments 
on the 450-foot level of the Goldfield Consolidated 
Mines, the spot being designated as the ‘354 sill floor.”’ 
Some of the early buyers of Goldfield Consolidated in 
1910, when the stock sold at $10 per share, feel, now 
that the price is down to $5.75, as though they had fallen 
to the 354th sill floor with a dull, sickening thud. 

If listing an American stock in Paris is a signal for 
that stock to fall, would it go up if the Bourse Com- 
mittee threw it out? 

We would starve to death if we took somebody’s ad- 
vice and refused to consume Trust-made goods. 

The railroads ought to charge double fare to the crop 
experts who travel on their lines on the ground that the 
lies they tell are so heavy as to constitute excess baggage. 

Warehousing copper in Europe means only staving off 
the evil day. You may dam up a river, but it is sure 
to overflow if the rain continues. 

Germany demands a slice of the Congo from France 
for keeping out of Morocco. France might buy Ryan’s 
Congo Concession and try to mollify Germany with that. 
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DRASTIO REORGANIZATION FOR COBALT CENTRAL. 
Old Stockholders Must Pay 25 Cents a Share for an 
Interest in New Company. 

A syndicate of Philadelphia stockholders who bought 
all the property of the Standard Cobalt Mines Co., whose 
capital stock constituted the principal asset of the Cobalt 
Central Mines Co., have made their reorganization plan 
known. Their plan completely wipes out the old stock- 
holders; unless they consent to pay an assessment of 
25 cents a share for an interest in the new company, 
they will not participate in the new enterprise. 

The capital of the new corporation has been scaled 
down to 1,500,000 shares of the par value of $1 a share. 
The old company had a capital of $6,000,000. The new 
company will also carry a mortgage debt of $200,000. 

The Philadelphia Syndicate promises to develop the 
property on legitimate lines, but whether it can succeed 
in making producing mines out of the Cobalt Central 
property is still to be determined. 

The Financial World is interested in this reorganiza- 
tion plan only to the extent of again pointing out to its 
readers the justification we all along had in condemning 
the old management of the Cobalt Central Mines Co. for 
as flagrant manipulative tactics as ever occurred on the 
Curb market. When two dividends were paid on the 
stock this paper openly branded them as dividends con- 
ceived and authorized to permit the Nevins management 
to make a stock killing at the expense of the innocent 
and confiding investing public. 

For over three years The Financial World consistently 
warned its readers against Cobalt Central stock. Its 
attitude was not to the liking of some people. Efforts 
were made to placate us with advertising, and when this 
failed covert threats were made to silence our views by 
sterner methods. An attorney employed by a well-known 
law firm even visited our office in an effort to prove we 
were holding a wrong view. The attorney claimed his 
firm was a large stockholder, yet none of its members 
held any shares when the collapse came. 

Seldom in our experience was a fake run under such 
respectable auspices as was Cobalt Central, and our sub- 
scribers who were prevailed upon to keep out of the 
proposition by our articles have reason to feel happy 
over their precaution. 


THE LESSON NIPISSING TEACHES. 


The shares of the Nipissing Mines have been steadily 
declining for some weeks and the causes are shrouded 
in mystery. President Earle has just said there will be 
no dividend reduction. 

There is nothing on the surface to account for the de- 
cline. No mining property in the Cobalt camp has given 
such a consistent account of itself as a dividend producer 
as Nipissing. Up to April, the company had paid 114 
per cent. in dividends, had returned to the original in- 
vestors all their capital plus 14 per cent. in addition 
and claims to-day to own assets worth $6,458,381, of 
which $1,501,000 consists of cash. Nothing tangible has 
leaked out to cause suspicion that the ore on the property 
is pinching out. The only scandal ever attaching to the 
Nipissing was the efforts made to exploit the shares under 
the magic name of the Guggenheims, who gave up an 
option on it under circumstances which damaged their 
reputation considerably, as there were many who yet be- 
lieve this following held the option only in an effort to 
profit out of the rise the stock had as a result of their 
connection. In no way was the present management con- 
cerned in this fiasco. Up to now they have given the 
property a conservative management and the sharehold- 
ers excellent dividend returns. This is one reason why 
the present slump is so mystifying. 

Still, there is a lesson in Nipissing, and that is how apt 
investors in mining stocks, no matter how good they ap- 
pear, are subject to disagreeable surprises. Just when 
they think they have secured something good they are 
prone to receive a shock. Mining shares are not securi- 
ties which investors who cannot afford to take big risks 
should purchase. 


















$100 BONDS 


We beg to announce to those whose funds for invest- 
ment are not available in sums of $1,000 and more that 
we have caused to be installed in all our offices a special 
department to deal in 

$100 BONDS 
Send for Our Booklet describing several $100 that yield 
5% to 6% 

Since the organization of this house there has never 
been a day’s delay in the payment of either principal or 
interest of any security which it has brought out. 

Address Communications to Dept. K 


J. S. & W. S. KUHN, Inc. 


PITTSBURGH, PA. 
CHICAGO PHILADELPHIA 


BOSTON 
NEW YORK Kuhn, Fisher & Co., Incorporated 
37 Wall Street 15 Congress Street 














Security— Yield—Marketability 


Should be considered in buying bonds for investment 


Circular on request 


COGGESHALL & HICKS 
115 BROADWAY BANKERS 


Ist Mortgage 5% Gold Bond 


Secured by property of a replacement value almost double 
amount bonds outstanding. Earnings equal to double in- 
terest charges on issue. Tax free New York and Pennsylvania. 


Price to yield 5.20% 


W. C. LANGLEY & CO., Bankers 


' 219 White Buildin 
NEW YORE BUFFALO, N.Y 


NEW YORK 








Cities Service 


COMMON STOCK 
PREFERRED STOCK 


Bought and Sold 


Quotations on request § Your orders invited 


CLAUDE MEEKER, Columbus, Ohio 


Specialist in Cities Service Co. Stocks 


Do You Want Your 
Money Io Earn 

To be amply secured at all times from 
possibility of loss— 


And to be where you can get it on de- 
mand any time you may need it— 

You can open an account with this com- 
pany with any amount from $25 to $5000— 
You can add to it at your convenience—or 
withdraw as you wish— 

It will earn 5 per cent. for every day 
that it ts in our hands— 

It will be amply protected by first mort- 
gages on improved real estate and will be in 
the hands of an institution that in 16 years 
has never been a day late in the payment of 
either principal or interest— 


Ask for the booklet 
telling all about it. 


The Calvert Mortgage & DepositCo. 


1071 Calvert Bldg., Baltimore, Md. 

































a 


oe, 





eae oe 


RP EGOS a 


14 THE FINANCIAL WORLD. 


July 29, 1911. 





BEN HAMPTON MAKES A STATEMENT. 

In the August issue of Hampton’s Magazine, the first 
article under Editorial Notes is a statement to the stock- 
holders and readers of the magazine by Benjamin B. 
Hampton, the editor, telling all about the reasons leading 
to the transfer of control of his magazine to the Colum- 
bian Sterling Publishing Co. 

As there had to be a reason, Wall Street is blamed. 
The money ogre which is popularly supposed to reign 
supreme in Wall Street had made up its mind, according 
to Hampton’s Magazine's visionary editor, to get his goat, 
skin and all, and that was why the magazine found itself 
in debt and with every bank in the city adamant in re- 
fusing to extend any loans. 

Wall Street has so many crimes loaded on its shoulders 
the extra burden of this additional offense will not crush 
it. But will Hampton’s stockholders swallow such a 
flimsy excuse without a whimper? If Hampton is sillcere 
in his belief that the monied interest crippled him then 
he had better explain how it happens that almost up to 
the very last moment he continued to elaborate in his 
magazine about the immense profits made in the publish- 
ing business when the company owning Hampton’s was 
so much in debt that it hid to be rescued by another 
publishing company from acknowledging its inability to 
meet current obligations. 

Nor is it by any means certain but much to be doubted 
whether the change in control will help matters much. 

As for the monied interest crushing the existence 
out of a fearless magazine—this is all balderdash. It 
takes more than money to accomplish this. The Finan- 
cial World, with a more limited field than Hampton’s 
Magazine, has never hauled down its flag or given a 
single foot of ground in its fight to express frankly its 
views irrespective of whose foot was pinched, and we may 
say without a bit of egotism that our views at times were 
far more iconoclastic than Hampton’s. Yet The Financial 
World has prospered in spite of the legion which would 
like to see it out of existence. 

This proves that a paper need not fear its enemies as 
long as it is square with its readers. Hampton’s was not 
sincere with its following—that is why it was not a finan- 
cial success. 





CHINO’S ENTHUSIASTIC BOOMER. 

On July 13, 1911, Price & Co., of New York City, 
wrote to their clients strongly advising the immediate 
purchase of Chino Copper stock, saying in their letter 
that they have absolutely reliable information that this 
stock will show a tremendous advance and probably 
double in price. They have further information, they 
claim, from the same authorities that the property shows 
about $60 worth of ore now in sight for every share of 
stock already issued. 

This advice on how investors could double their money 
without unduly exerting themselves in these hot days 
was proffered more than two weeks ago. In the mean- 
while Chino stock has not budged a fraction, for it is 
still selling under $24 a share. What has become of this 
great advance tipped two weeks ago by this concern? 

If Price & Co. are so certain Chino will double in price 
according to information from an unquestionable author- 
ity, they should pawn everything, even the clothes the 
members of the corporation own, and put it in Chino. 
They could make a fortune then that would be the envy 
of most all the curb brokers, who are thankful in these 
dog days to make enough to buy themselves a square 
meal. 


WRINGING OUT CASH, NOT WATER. 

The stockholders of the American Wringer Co. were 
agreeably surprised when the directors of their corpora- 
tion at their meeting authorized an increase in the quar- 
terly dividend from 1% to 1% per cent., thus making 
the annual dividend rate 6 per cent. instead of 5 per 
cent., as it has been. The American Wringer Co. is a 
corporation that operates entirely on water. The wringer 
it manufactures evidently is entirely satisfactory to the 
housewife in squeezing out the water from their wash. 


Would you refuse to 


INCREASE YOUR INCOME 


and at the same time 
IMPROVE THE QUALITY OF YOUR SECURITY ? 


CERTAINLY NOT, — YET perhaps unconsciously you are doing so 
when you refuse to investigate FIRST MORTGAGE, Farm Loans. 
We have prepared a booklet which furnishes ample evidence of the 
superiority of Farm Mortgages as an investment. The experience 
and opinions of the greatest investors are quoted. Their broad 
experience should be valuable to you in determining the question 
of your investments. An equally important phase of this subject 
is treated also—methods of handling the Farm Mortgage business 
to insure safety. Prospective investors should write us at once, 
for our booklet E. 


WELLS & DICKEY COMPANY 
Security Bank Building 


Established 1878 MINNEAPOLIS, MINN. Cap. & Surp. $700,000 





For the stockholders the wringer squeezes out cash in- 
stead of water, no doubt much to their liking. The 
American Wringer Co. has a small capitalization, there 
being but $900,000 in common stock outstanding. 


HUNTING FOR UNITED WIRELESS LOOT. 

One of the attorneys interested in the United Wireless 
Co., acting in behalf of some of the stockholders, is go- 
ing to make an effort to compel Christopher Columbus 
Wilson, the former presideat, and Geo. H. Parker, a 
director, to make restitution of the funds which they 
have illegally secured. It is claimed that even the 
money used to defend themselves in criminal proceedings 
brought against them by the Government came out of 
the treasury of the United Wireless Co. It is said that 
Wilson and Parker benefited out of the stock sales to 
the extent of at least $2,000,000, and if the attorney 
can get a part of this money back, which seems almost 
a hopeless prospect, the stockholders might then expect 
to save a very small part of their investment. 


BUICK HAS A NEW SPONSOR. 

The stock of the Buick Oil Co., once sold by the Burr 
Brothers, who are now under indictment for fraud and 
awaiting trial, is now handled by a new fiscal agent, 
Benjamin F. Moffatt, of Chicago. If there has been any 
change at Bll it has reached no further than a difference 
in names, for the same gross exaggerations continue to 
be indulged in. 

Take, for example, the statement made by Mr. Moffatt 
that the net earnings the Buick Oil Co. is making are at 
the rate of $1,750 daily, or about $600,000 a year. This 
is equal to 12 per cent. on the company’s entire capital 
of $5,000,000. Still dividends are not forthcoming and 
the stock is offered at a discount of 75 cents a share. 

On this earning capacity three days’ net profit alone 
will dig a new well and if this showing was at all certain 
there are any number of banks in California prepared 
to finance all the wells the company can dig in its proven 
oil land. There is something widely divergent between 
facts and the fancies as weaved by the company’s latest 
boomers. 


COST MONEY FOR CHARACTER. 

We are sometimes amused by the well-meaning 
efforts made by two prominent New York evening news- 
papers to segregate business opportunity advertisements 
as well as some financial advertising in a preferred 
column. For this column the publishers claim the 
superior virtue of a thorough investigation. The im- 
pression they try to convey is that no advertiser is per- 
mitted to use space in this column until he is first put 
through an investigation of his moral character and the 
legitimacy of his proposition as thorough as the third 
degree. All this is good enough, but if the practice is 
worth while applying to one set of advertisers, why not 
to all alike. How must the other advertisers feel who do 
not use space in these character columns because they 
are unwilling to pay the extra cost? Are we to understand 
a premium must be paid to establish one’s character to 
a newspaper reader, otherwise advertising is delegated 
to the ‘doubt us” column? In our Sunday schools 
goodness is thought to be morality which requires no 
money to establish. 
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A BONDHOLDER ON WABASH-PITTSBURG PLAN. 


In a circular letter, George L. Hoxie, of 50 Church 
St., New York, an electrical engineer, and also a holder 
of the first mortgage 4 per cent. bonds of the Wabash- 
Pittsburg Terminal Railroad, addresses the financial 
press and earnestly calls upon the bondholders not to 
allow themselves to be cajoled into accepting any reor- 
ganization plan unless it includes the payment of a dollar 
or its equivalent in value for their bonds, plus the inter- 
est now_in default. His letter indicates a widespread 
spirit of revolt prevailing among the bondholders against 
any effort that may be made to force through the plan 
recently proposed by the reorganization committee, but 
not yet officially announced. 

There are so many sound arguments brought out by 
Mr. Hoxie in his letter against the acceptance of the plan 
that we believe the whole letter is worth while placing 
before our readers. The letter follows: 


Editor The Financial World, New York: 

There is danger that some may be beguiled into accepting 
a “plan” giving only from 60 to 70 for our bonds, and it 
becomes necessary constantly to remind bondholders of the 
great value of their security, that no one may make a 
mistake through ignorance. One certain interest to be 
referred to is very mvch alive to the situation and is any- 
thing but inactive. A seller must have, however, more 
than one buyer, to get a proper price. In the present case 
there should be six or more competitors for the plum that 
one now expects to get for a song. 

Let us consider first whether the W-P has any value to 
its parent—the Wabash R. R. We already begin to read 
hints of the folly of the original conception of the Pittsburg 
Terminal, statements of heavy losses to Wabash R. R. etc., 
and through all there runs the constant hint of depreciation 
and belittlement. True, the Wabash R. R. has lost money 
on the Terminal, (not as much as ingenious press writers 
figure, but maybe three or four millions). The Wabash 
stockholders had the option—and guessed wrong. Had 
the man who was president of the three allied companies— 
and who left the presidency because too honest to tolerate 
what was then planned and afterward carried out—won the 





control, there would have been no W. & L. E. notes, with 
alleged bond security, no W. & L. E. receivership; no 
Wabash and W. & L. E. repudiation of a moral and legal 


obligation; no Wabash-Pittsburg receivership; no attempt 
to rob the W-P of its subsidiaries; no starving of bond- 
holders into submission, etc., etc. Probably the W-P would 
now be paying interest on its 2nd mortgage, with consider- 
able prospective value to its common stock. 

Still, losses have occurred, by the action of Wabash man- 
agement and stockholders. Why then should not those 
stockholders bear losses? 3ut need the losses go on any 
longer? If the present real owners of the Wabash (not 
the Goulds) were to step to the front now in manly, honest, 
fashion, reinstate the traffic agreement, help to provide 
equipment and traffic for W. & L. E. and W-P., announce 
that the Wabash is still in Pittsburg, and means to stay, 
and means to carry out all agreements, whether they bring 
loss or profit, it would improve the credit of the Wabash 
Railroad like magic. 

The Terminal was well planned. The properties were 
wisely brought together. The building of a really great 
system was well under way. There have intervened some 
years of dishonor. Of course losses followed. Perhaps 

















Safety of Principal; 


[0%] “ach 
Bonds |) Certainty of Interest 


American Real Estate Company Gold Bonds have paid 64 without 
loss or delay for more than 23 years, returning to investors upwards of 
$7,000,000 in principal and interest. Based on the actual ownership 
of millions of dollars’ worth of selected New York real estate, they 
provide ample security and earning power. Issued in these forms: 


6% COUPON BONDS 


For those who wish to invest $100 or more. 


6% ACCUMULATIVE BONDS 


For those who wish to save $25 or more a year. 
Descriptive literature on request 


American Real (state (ompany 
FOUNDED 1888 ASSETS, $23,026,889.67 
CAPITAL AND SURPLUS, $2,011,247.80 


527 Fifth Avenue, New York 









































some people have stolen a part of what the others lost. 
Perhaps not. Perhaps all have lost, the tricky and the 
honorable together. 3ut why need they lose more? 

The world likes honesty. It likes courage. Let the 
Wabash stand up and try to do its present duty. Its 
characterand reputation would be restored instantly, while 
eredit and dollars would follow. Not much financing would 


be necessary. The Wabash is already responsible for the 
W. & L. E. notes. The W-P second mortgage would not 


make onerous terms. If the first mortgage coupons now 
due, and to accrue for a year or two, were extended at 6% 
interest and future principal and interest were guaranteed, 
there would be no pressure from that source. About all 
to be looked out for would be receivers certificates to 
amount of some seven millions. The W. & L. E. and W-P 
properties are at this moment in shape to provide interest 
on these certificates and to do the necessary double track- 


ing, ete., out of earnings. 

Of course, an adjustment with Wabash is not much in our 
interest, for, our bonds being in default, we can demand, 
AND BY PROPER ACTION CAN GET, 114 IN CASH, but 
such adjustment could easily be carried through, if the 


Wabash ownership, aside from the Goulds, wish to serve 
their own interests. I need not take space to show the 
value of Pittsburg to the Wabash. All of that is self evi- 
dent. The entrance was planned in Harrimanic style. Had 
the builders not turned wreckers the enterprise would ere 
this have proved a wonderful success. It may be yet. For 


the Wabash’s own sake (not for the Terminal’s), it needs, 
and must have, the Pittsburg-Toledo system. That system 
would be worth far more than it ever cost. 

In my next letter I expect to point out the value the 
Terminal property would have if in the hands of another 
system. 


Can it possibly be 
for a few places on 
mittees have agreed 
terests? 

If so, individual bondholders must intervene by counsel, 
and hold the situation until bonds can be withdrawn from 
the two committees, under the court decision, and until a 


genuine bondholders’ association be formed. 
G. L. HOXIE. 


true (as is rumored) that in exchange 
the W. & L. E. directorate, our com- 
not to press suits involving Gould in- 








D. C. HEATH 


both common and preferred, 


Has no bonded indebtedness. 





Established 1885 


One of the three largest text book publishing houses in the U.S. A. 
Has yearly earnings more than four times the dividend requirement on the 7% preferred stock. 
Has always paid good dividends on the common stock. 

Has always carried to undivided cash profit account yearly more than it has paid in dividends 


& COMPANY 


——— 








We are fiscal agents for the company and deal in its preferred stock. 
SEND FOR SPECIAL CIRCULAR 


ALEXANDER S. PORTER, Jr. Investment Securities 


11 CONGRESS STREET, BOSTON 
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The 


American I obacco 
Company 


Forty-Year Six Per Cent. Gold 
Bonds 


To the Holders of the Forty-Year Six 
Per Cent. Gold Bonds of THE AMER- 
ICAN TOBACCO COMPANY. 


In the recent decision of the Supreme 
Court of the United States in the action 
brought by the United States of Amer- 
ica against The American Tobacco 
Company and others, directions were 
given that proceedings be had for the 
purpose of ascertaining and determin- 
ing upon some plan or method of dis- 
solving the combination and of recreat- 
ing, out of the elements now compos- 
ing it, a new condition which shall be 
honestly in harmony with and not re- 
pugnant to the law, without unneces- 
sary injury to the public or the rights 
of private property, and at the request 
of the holders of a large amount of the 
Forty-Year Six Per Cent. Gold Bonds 
of The American Tobacco Company, 
issued under and secured by the deed 
of trust dated October 20, 1904, under 
which the Guaranty Trust Company of 
New York is the Successor Trustee, the 
undersigned have consented to act as a 
committee for the protection of the in- 
terests of all of the holders of said 
bonds who shall become parties to an 
agreement now in course of prepara- 
tion to be dated July 28, 1911. 

Holders of said Six Per Cent. Gold 
Bonds are hereby requested to deposit 
their said bonds (with all unmatured 
coupons, if coupon bonds) with the 
GUARANTY TRUST COMPANY OF 
NEW YORK, 28 Nassau Street, New 
York City, the depositary to be named 
in said agreement, which will issue 
therefor negotiable certificates of de- 
posit. All registered bonds must be 
accompanied by powers of attorney to 
transfer them to the committee. 

he decree of the Supreme Court al- 
lows a period of six months for the ac- 
complishment of its directions. In view 
of the shortness of this period of time 
and the many things to be done, the 
Committee deems immediate and con- 
certed action essential for the protec- 
tion of the interests of the bondhold- 
ers, and it therefore requests that said 
bonds be deposited at once, but not 
later than AUGUST 28, 1911. 

Copies of the deposit agreement may 
be obtained on and after July 31, 1911, 
from the depositary or from the secre- 
tary of the committee. 

Application will be made to list the 
certificates of deposit issued by the 
committee upon the New York Stock 
Exchange. 

Dated July 28, 1911. 

ALEXANDER J. HEMPHILL, 
Chairman; 
T. De WITT CUYLER, 
HOWLAND DAVIS, 
J. HORACE HARDING, 
ALBERT H. WIGGIN, 
Committee. 
LEWIS B. FRANKLIN, Secretary, 
28 Nassau St., New York City. 
MORGAN J. O'BRIEN, Counsel. 
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The 


American | obacco 
Company 
Four Per Cent. Gold Bonds 


To the Holders of the Four Per Cent. 
Gold Bonds of THE AMERICAN TO- 
BACCO COMPANY. 

(Issued under Trust Indenture dated 
October 20, 1904, of which the Guar- 
anty Trust Company of N. Y. is the 
Successor Trustee) 

AND 

To the Holders of the Fifty-Year Four 
Per Cent. Gold Bonds of CONSOLI- 
DATED TOBACCO COMPANY. 





(Issued under Indenture to Morton 
Trust Co. dated June 16th, 1901, of 
which the Guaranty Trust Company 
of N. Y. is the Successor Trustee.) 


The Supreme Court of the United 
States, in its decision in the suit 
brought by the United States against 
The American Tobacco Company and 
others, has directed that proceedings 
be had in the Circuit Court of the Uni- 
ted States for the purpose of ascertain- 
ing and determining upon some plan 
or method of dissolving the combina- 
tion, and of recreating, out of the ele- 
ments now composing it, a new condi- 
tion, which shall be honestly in har- 
mony with and not repugnant to the 
law. These proceedings must neces- 
sarily affect the interest of every 
holder of the securities of The Ameri- 
ean Tobacco Company and of every 
holder of the bonds of the Consoli- 
dated Tobacco Company. The under- 
signed have consented, at the request 
ot the holders of a number of the Four 
Per Cent. Gold Bonds of The American 
Tobacco Company to act as a Commit- 
tee for the protection of the interests 
of all holders of the said bonds, and 
of all holders of the outstanding Fifty- 
Year Four Per Cent. Gold Bonds of the 
Consolidated Tobacco Company, who 
shall become parties to an agreement 
now in course of abana to be 
dated July 28th, 1911. 

Holders of the said bonds are re- 
quested to deposit the same with the 
Guaranty Trust Company of New York, 
28 Nassau Street, New York City, the 
depositary to be named in said agree- 
ment, which will issue _ transferable 
certificates of deposit therefor. All 
registered bonds must be properly en- 
dorsed in blank. 

The Committee believes that the in- 
terests both of the holders of the Four 
Per Cent. Bonds of The American To- 
bacco Company and of the Four Per 
Cent. Gold Bonds of the Consolidated 
Tobacco Company demand that meas- 
ures be promptly taken for their pro- 
tection. The decision of the Supreme 
Court indicates that the proceedings 
must be completed and their purposes 
substantially accomplished within six 
months. Immediate action is therefore 
absolutely necessary, and the Commit- 
tee requests that the said bonds be de- 
posited at once. Deposits will be re- 
ceived up to and including the 28TH 
DAY OF AUGUST, 1911, 

Copies of the deposit agreement may 
be had on and after July $list, 1911, 
from the GUARANTY TRUST COM- 
PANY, or from the Secretary of the 
Committee. It is the intention of the 
Committee to make an application to 
have the certificates of deposit issued 
by the Committee listed upon the New 
York Stock Exchange. 

Dated New York, July 28th, 1911. 


CHARLES H. SABIN, 


Chairman; 
PHILIP LEHMAN, 
J. R. MeALLISTER, 
SAMUEL McROBERTS, 
SAMUEL SLOAN, 


F. J. H. SUTTON, 
Secretary, 
28 Nassau Street, New York. 
EVARTS, CHOATE & SHERMAN, 


JOSEPH H. CHOATE, 
Counsel. 


The 


American I obacco 
Company 
PREFERRED STOCK 


To the Holders of Preferred Stock of 
THE AMERICAN TOBACCO COM- 
PANY: 


In view of the direction in the re- 
cent decision of the Supreme Court of 
the United States in the suit brought 
by the United States of America 
against The American Tobacco Com- 
pany and others, that proceedings be 
had for the purpose of ascertaining 
and determining upon some plan or 
method of dissolving the combination 
and of recreating out of the elements 
now composing it a new condition 
which shall be honestly in harmony 
with and not repugnant to the law 
without unnecessary injury to the pub- 
lic or the rights of private property, 
and at the request of the holders of a 
large amount of the preferred stock 
of said The American Tobacco Com- 
pany, the untoomenee have consented 
to act as a committee for the protec- 
tion of the interests of all of the hold- 
ers of said preferred stock who shall 
become parties to an agreement now in 


Committee. 








ggures of preparation, to be dated July 


Holders of said preferred stock are 
requested to deposit their certificates 
on or before AUGUST 28, 1911, with 
CENTRAL TRUST COMPANY OF NEW 
YORK, 54 Wall Street, New York City 
the eoney to be named in sai 
agreement, which will issue transfer- 
able certificates of deposit therefor. All 
certificates must be properly endorsed 
in blank and bear all stock transfer 
stamps required by the laws of the 
State of New York. 

As the opinion of the Supreme Court 
directs that a period of six months be 
allowed for the accomplishment of the 
purposes above stated, the interests of 
the holders of said preferred stock de- 
mand, in the judgment of the commit- 
tee, immediate and concerted action 
for their protection, and the Committee 
urges the necessity of an immediate 
deposit of said stock. 

Copies of the deposit agreement may 
be obtained on and after July 31, 1911, 
from the depositary or from the secre- 
tary of the committee. 

———_ will be made to list the 
certificates of deposit issued by the 
committee upen the New York Stock 
Exchange. 

Dated July 28, 1911. 


J. N. WALLACE, 
Chairman; 


FREDERICK STRAUSS, 

CHARLES D. NORTON, 

HARRY BRONNER, 

ERNEST ISELIN, 

Committee. 

F. L. BABCOCK, Secretary, 

54 Wall Street, New York City. 
ADRIAN H. LARKIN, Counsel. 


NEW LOANS 








Notice to Municipal 
Bond Buyers 


Notice is hereby given, That the 
City of North Yakima, Washington, 
offers for sale its bonds for the sum 
of Fifty Thousand Dollars ($50,000), 
in denominations of One Thousand 
dollars ($1,000) each, numbered from 
one up consecutively, bearing the 
date of their issue, payable twenty 
(20) years from date, interest at the 
rate of 4% per cent. per annum, pay- 
able semi-annually with interest 
coupons attached; the principal and 
interest to be payable at the office of 
the City Treasurer of the City of 
North Yakima, Washington, and each 
of said bonds and coupons shall be 
signed by the Mayor and attested by 
the Clerk under the seal of said city. 

The proceeds of said bonds are to 
be used for the payment of a system 
of sewerage known as the Main Storm 
Sewers of the City of North Yakima, 
Washington, and are issued under and 
by virtue of Chapter 150 of the Ses- 
sion Laws of the State of Washing- 
ton for 1909, and also pursuant to Or- 
dinances No. 854 and 855 of said City 
of North Yakima. 

An abstract of the laws of the State 
of Washington and the proceedings of 
the City of North Yakima relative to 
the issue of said bonds will be fur- 
nished to each person desiring to sub- 
mit a bid for said bonds, and all bids 
will be made and received upon the 
express understanding and agreement 
that no objection as to the legality, 
validity or otherwise, of said bonds 
shall be made after the bid is ten- 
dered, but that such bid shall be an 
absolute and unconditional offer to 
purchase and pay for said bonds, and 
no bids will be accepted for less than 


par. 

All bids should be sent to the City 
Clerk of the City of North Yakima, 
Washington, and all bids will be open- 
ed and duly considered by the City 
Council at 7.30 o’clock P. M., on Sep- 
tember 18, 1911, at a regular meeting 
of said Council; and said bonds will 
be awarded to the bidder offering the 
highest premium for said bonds; each 
bid must be accompanied by a certi- 
fied check drawn on some National 
Bank, payable to the order of the City 
Treasurer of said city in a sum equal 
to five (5) per cent. of the amount bid 
for said bonds, which check shall be 
forfeited to the said city in case th” 
bid accompanying the same shall be 
accepted by said city and said bonds 
awarded to said bidder, if said bidder 
shall fail to take any pay for said 
bonds so purchased by him, within 
ten (10) ays after notice to him 
through the mail that said bonds 
have been awarded to him on said 


id. 
The city reserves the right to re- 
ject any and all bids. 
Dated at North Yakima, Washing- 
ton, this 18th day of July, 1911. 
J.C. BROOKER, 


ity Clerk. 
July 19-26, Aug. 2-9. 
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THE MARKET COMPASS 


THE RAILROADS 





THE SITUATION AND OUTLOOK—STUDIES IN 
VALUES. 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to July 
28, the time of going to press. 


MARKET ABSORBS ACTUAL STOCKS WELL. 

The chief events of the week which bore directly on 
the stock market conditions were, first, the alarm mani- 
fested in foreign capitals at the Morocco war clouds; the 
second, freight rate defeat for the railroads, and the 
renewal of the agitation in Congress against the ‘“in- 
terests.’”” All three made for more or less unsettlement 
in security prices. Especially was this the case when 
actual stocks were sold in London and in New York 
for Continental account. When Wall Street is at work 
building up a bull market it does not relish having to 
add to the load it already possesses. The Congress agi- 
tation took the form of creating one more committee to 
probe Wall Street to discover if such a creature as the 
Money Trust really existed. As for the rate decision, it 
did not shock the railway executives or bankers, and the 
stock market forgot it in forty-eight hours. 

While these chief factors made for more or less un- 
certainty and checked for a time the rise in stocks, the 
market absorbed the offerings readily, and bearish trad- 
ers had more or less difficulty in making any progress 
in their campaign. It is undoubtedly true that the sen- 
timent on the Stock Exchange is largely bearish, but the 
market has held steady or advanced in the last six 
weeks or more, in the face of just such sentiment, and 
therefore the big professionals on the Board have wholly 
miscalculated the strength back of the market. In the 
last analysis, the crops tell the story, and all reports 
this week have tended to add to the prospects of bumper 
yields, North, South, East and West. The declaration 
of the usual dividend on the common stock of the im- 
portant granger road, the St. Paul, can only be inter- 
preted as meaning that the directors are satisfied that 
the last half year of 1911 will prove to be better than 
the first. If this be true of St. Paul territory, then a 
like condition must prevail in the balance of the great 
West and Southwest, which territory has been visited 
by uniformly copious falls of rain. 

The money market will bear watching from now on, 
inasmuch as the big institutions of the West have been 
drawing down their balances in the East in order to 
provide cash to move the crops. The outflow of cash 
will be heavy from now on for a month or more, and 
Canada is also drawing on us for gold. The easy money 
rates are more or less superficial, and in view of the in- 
dications that the surplus reserves of the Associated 
Banks of New York are getting near the vanishing 
point, the disappearance of the present low rates would 
not be surprising. The present large holders of securi- 
ties are, however, evidently well fortified with loans for 
long periods, and a rise in rates would affect them very 
little. All in all, the indications still point to a further 
rise in securities before any material setback takes place, 
because distribution on any considerable scale has not 
as yet been possible on such a narrow market as we 
have had. 

THE SITUATION ON FRIDAY. 

The market was dull and featureless for the greater 
part of the Stock Exchange session. There was some 
selling by houses and interests which had been more or 
less heavily committed in the cotton speculation. An- 
other violent break took place in cotton options, July 
breaking almost % of a cent, making a decline of almost 
$20 a bale from the recent high price. The grain mar- 
kets were all strong, due to falling away of receipts. 
Important banking interests were predicting higher 
money rates soon because of crop demands. The close 
was heavy, but with little pressure of stock. 


CANADIAN PACIFIC. 


The losses of all who have fought the big advances 
in this stock have carried such terror into the ranks of 
the bears that very few can gather enough courage to 
go short of the stock. The elimination of the short elc- 
ment has increased the vulnerability of this highly in- 
flated stock. The collapse will probably come when those 
who have for months opposed the advance expect it the 
least. It has always been so and will continue to be so. 
When the strength which opposition creates disappears, 
prices begin to seek their proper level. 


DENVER & RIO GRANDE. 

The shares are hanging around the low prices to 
which the recent passing of the preferred dividend has 
depressed them. Occasional advances are caused by 
coverings by shorts, but they don’t hold. Whether the pre- 
ferred dividend will be restored depends on the extent 
to which the railroad will have to make good its guar- 
antee of the 5 per cent. interest on the $50,000,000 first 
mortgage bonds of the Western Pacific. As the latter 
will soon begin to issue statements of earnings the 
holders of the preferred shares of the Denver & Rio 
Grande will then be placed in a position to form an 
opinion on what the future has in store for them and 
whether their dividends will be restored soon or remain 
an uncertainty for some time to come. 


ERIE. 

The circular said to have been sent out by a stock- 
holder in which attention is called to the fact that the 
Erie ought to be made to pay dividends on the first and 
second preferred shares, even if it should become neces- 
sary to take legal steps to force such dividends as the 
railroad shows net earnings of about $19,000,000, is 
probably a trick of one or a clique of speculators to help 
these stocks along, as the movement in them has come 
to a halt. The scheme is obvious. People when they 
hear of steps to force dividend payments may be induced 
to take chances and jump into the stock, which would 
enable those who have to sell to get out with good profit. 
Investors will do well not to bite. No court can order 
dividend payments, as this is left to the discretion of the 
directors. Jim Keene once tried to force Harriman by 
legal proceedings to start dividends on the Southern Pa- 
cific when that bold speculator found himself loaded up 
with enormous reams of Southern Pacific. He did not 
force Harriman’s hand, but was shaken out and came 
near going broke. The Erie when it started dividends 
on the first preferred stock August 31, 1901, and on 
the second preferred stock in Sept., 1905, paid out $11,- 
840,000 for those dividends instead of using the money 
to upbuild a run-down property, and the result of that im- 
prudent policy was that the railroad had to be saved 
from bankruptcy in 1908. The real shareholders will 
do well to have patience and not insist on a repetition 
of former mistakes which came near costing them their 
entire investment. Their interests are not identical with 
those of a speculative clique which is anxious to unload 
at a profit and who have become somewhat nervous since 
the shares have ceased to advance further. 


GREAT NORTHERN RAILWAY. 

The disappearance of all enthusiasm for this stock 
after the Reciprocity bill has been passed indicates that 
this event and its immediate effects have been fully dis- 
counted by the recent good advance. The further price 
movement will depend on crop conditions and the de- 
velopment of general business in the railroad’s territory, 
where the sharpest contest for freight is just going on 
among the old and new transcontinental lines. 


ILLINOIS CENTRAL. 
An increase in net earnings in the last fiscal year 
amounting to 2 per cent. on the stock, is the cause of the 
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good buying of the stock. The Illinois Central in its 
new fiscal year will profit both by the excellent cotton 
crop of the South and the fair grain crop in the North- 
west. In good markets the stock is liable to do even 
better. 


MISSOURI PACIFIC, 


The latest development consists of an announcement 
that the Missouri Pacific has hired a press agent. This 
gentleman is supposed to be able to give the public lots 
of taffy. Dry figures of earnings impress investors 
better than a press agent’s smoothest talk. President 
Bush will have to produce comfortable earnings to create 
new confidence. The press agent’s best talk will, after 
all, remain only hot air, if not backed by impressive 
cold facts and figures. 


READING. 

The latest rumor put out to help this stock and to 
drive in the many shorts in it is that the company will 
at the next dividend meeting (which, by the way, is 
months away) place the stock on an 8 per cent. divi- 
dend basis and pay this increased dividend quarterly. 
The fact that last year’s earnings were comparatively 
poor, that the Coal Trust’s future is clouded and that 
the time approaches when the coalers will have to ne- 
gotiate with the miners for a new schedule of wages 
and that the demand will be for higher wages, does not 
bother the rumor-mongers. They are working the shorts 
in the stock and know how to go for them. In the last 
few weeks Reading looked weak, but experience has 
shown that such tactics as were employed this week are 
effective in unloading the stock. When Reading be- 
gins to break it will occur when the followers of this 
gamble least expect it. 


SOUTHERN RAILWAY. 

There is great probability that the preferred dividend 
on which 1 per cent. was paid April 24, 1911, will 
be increased to 2 per cent. at the next directors’ meet- 
ing. As over 9 per cent. has been earned on the pre- 
ferred stock the fiscal year ended June 30, 1911, and 
the prospects for another year are good on account of 
the fine cotton crop condition, there is no reason why 
the dividend should not be increased. It may have heen 
better not to start dividends on the preferred stock and 
to devote the earnings to the upbuilding of the property, 
but as the powers that be have decided otherwise, they 
ought not to disappoint the shareholders who in the ad- 
vance of the preferred stock to 72 see a sign of higher 
dividends. Failure to increase the dividend will be in- 
terpreted only as a scheme to use dividend talk for un- 
loading stock. 


UNION PACIFIC. 

That the talk about segregation of the investments 
from the operating department and corresponding ad- 
vantages for the shareholders will not cease, although 
it has been repeatedly denied that segregation plans are 
under consideration, shows only that speculation likes 
to worship a fetish. The present management, although 
adhering to Harriman ideas of how to run the railroad, 
is not speculatively inclined. It has not inherited Harri- 
man’s love for changing the character of the railroad’s 
securities. And even if they were otherwise, there is 
no possibility for a segregation as long as the present 
convertible bonds are outstanding, as they call for 
Union Pacific stock in its present shape and no other. 
General conditions are also not favoring changes, at 
least not for some time to come. 


WESTERN MARYLAND. 


According to preliminary reports the first fiscal year 
since reorganization will close with earnings of 4 per 
cent. on the preferred stock and only one per cent. on 
the common stock. This makes it evident that the recent 
large buying of the common stock and its advance to 65 
was due to buying by big interests for control. 
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WHEELING & LAKE ERIE. 

The shares of this bankrupt railroad reflect the in- 
evitable assessment. Holders are trying to get out of 
them as fast as the poor market for these stocks permits. 
The first preferred shares are down to 8, the second pre- 
ferred to 4 and the common to 3. The Goulds, who 
have brought the railroad to its present desperate con- 
dition, are probably out of their stock holdings. The 
public has to face the music and pay the piper. 





THE INDUSTRIALS 


AMALGAMATED COPPER. 

The action of this stock shows that the insiders have 
taken advantage of what they called last month’s good 
statement to sell the stock which they were forced to 
buy in order to support the market. The outsiders, of 
course, jumped into the market at prices around 70 and 
were bitten again. There can be no real improvement 
in the copper industry unless betterment in all other 
lines sets in. And then the price of Amalgamated Copper 
will still be high unless a larger divided becomes a prob- 
ability. This is not expected to be the case this year. 





AMERICAN HIDE & LEATHER. 


Advance information has it that this company has 
closed its last fiscal year ending June 30, 1911 with 
earnings sufficient to pay the interest on the bonds and 
to leave a very small balance. This is better than the 
preceding year, which ended with a deficit of $696,590. 
What seems to strengthen the position of the company 
is the reduction of the bonded debt from $9,000,000 to 
$6,100,000 in the last few years. This means safety 
for the existence of the company, as it means reduced 
fixed charges. The outlook for the preferred share- 
holders remains, however, dark. They will have to 
wait for real good times in the industry before they can 
see that there may be anything in their investment, 
which so far has been only a losing one. 


AMERICAN SMELTING & REFINING. 
Although the compilers of the annual report of this 
company have tried to the best of their ability to color 
it, the effect of their work on the market must have dis- 
appointed them. In this report it was pointed out by 
referring to the stability of earnings how well the com- 
pany has stood the depression in the industry. This sta- 
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bility may impress these who don’t scrutinize figures. 
To them earnings of 6.34 per cent. this year and 7.09 
per cent. the previous year may appear as proof of sta- 
bility, but students of the report cannot overlook the 
fact that after repairs, depreciation and adjustment the 
surplus with dividends deducted amounts to only $844,- 
971 against $1,546,278 a year ago. The most important 
announcement in the report is that the company has 
acquired an additional 122,490 common shares of the 
Smelters Securities Co. from ‘‘15 individual corporations 
and estates’’ and now owns all outstanding stock, further 
that it has also bought the balance of the preferred 
stock of the United States Zine Co. and the balance of 
the stock and bonds of the National Metallurgical Co. 
Why loading up with more stocks in a time of uncer- 
tainty? The showing that the profits of the Smelters 
Securities Co. are constantly increasing is not impressive, 
for these profits appear to be only ‘“‘paper profits.’’ It 
is easy to figure out profits of this kind. The future will 
show that the American Smelting & Refining Co. has be- 
come the dumping ground of all kinds of stocks, and this 
will tell heavily on the company. We are of the opinion 
that if the stocks which the Smelting Co. has bought 
were really as valuable as represented, they would hardly 
have found their way into this company’s treasury. 


BETHLEHEM STEEL. 

The return of Chas. M. Schwab from Europe and the 
statement that he has secured a number of profitable 
contracts for armor from foreign governments has been 
used by a pool to boost the common stock. They suc- 
ceeded in putting it up a little, but failed to find a fol- 
lowing. The preferred stock, of which Mr. Schwab is 
the largest holder, did not follow the activities in the 
common. The pool evidently fears that if it should try 
to boom the preferred stock Mr. Schwab might unload 
a little of his large holdings on them. Former efforts 
to mark up the common stock have always had disastrous 
results for those who tried it, for there are more holders 
of common stock anxious to get out of it than there are 
those desirous of increasing their load. 


GREAT NORTHERN ORE. 

It looks as if the world is beginning to revise its opin- 
ion of the merits of the Great Northern Iron Ore cer- 
tificates which for a long time had sold too high for 
the dividends paid on them. So far only one dollar a 
year has been paid, from 1907 to 1909 inclusive. In 
1910, $1.50 was paid, and, so far, in 1911, only fifty 
cents. What seems to hurt these certificates is the fear 
that the Steel Trust will in 1914 cancel its lease of the 
property. This it has a right to do. Then an uncertain 
future will confront the certificate holders. Of course, 
should the Steel Trust continue the lease after 1914 
then the certificates will turn out very valuable as the 
royalties which the trust has to pay will grow with every 
succeeding year. 


INTERNATIONAL PAPER. 

The passing of the Reciprocity bill has not hurt this 
company. Its shares are so low that hardly more dam- 
age can be done to them. In due time the company may 
be able to adapt itself to the changed trade conditions 
reciprocity with Canada will bring about. The company 
ought to be able to earn more than the present meager 
dividend of 4 per cent. on its preferred stock even under 
more adverse conditions. 


NATIONAL ENAMELING, 

The usually inactive shares of this industrial concern 
have of late become a little lively. The preferred shares 
on which the 7 per cent. dividend has been paid regu- 
larly have been advanced to 97 from 86, their lowest 
price in 1911, and the common stock from 17 to over 2?. 
Almost every year such a movement in these shares 
starts up, runs for a while and then the market for them 
disappears. The company is well managed, but has to 
meet sharp competition. Its best year was in 1907, when 
6.67 per cent. was earned on its common stock, of which 
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about $16,000,000 is outstanding. The year 1908 closel 
with a deficit of $338,654, while in the years 1909 and 
1910 only 1 per cent. was earned. At ruling prices there 
can be hardly any attraction in these stocks, at least not 
in face of former experience with them. They have a 
very thin market. 


UNDERWOOD TYPEWRITER. 

The secret is out explaining the cause for the unusual 
rise in Underwood Typewriter stock. A single specu- 
lator is charged with causing all the mischief. This per- 
son thought he saw a good chance to make a profit and 
started in to accumulate a line of the stock, only to dis- 
cover that the more he bid the more rapidly the stock 
rose in price. Paper profits began to increase wonder- 
fully, but disappeared as soon as any effort was made to 
sell the stock in any quantity. The bankers who first 
publicly offered the company’s preferred stock, dis- 
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claimed any connection with the manipulation in this 
stock. It would be interesting to know who it was that 
was 60 generous as to permit this daring speculator to 
have the stock he succeeded in buying and then re- 
bought the shares when he was forced to run to cover. 
Someone must have done this as otherwise no pyro- 
technical display, such as occurred, could have taken 
place. 
U. S. RUBBER. 

The common stock remains firm around 41. Smail 
reactions meet with good buying. What impresses spec- 
ulators favorably is the fact that the surplus account 
amounts to over $15,000,000 or 60 per cent. of the total 
outstanding common stock issue. This account cannot 
continue to grow much more without taking the demand 
of the common stockholders for a dividend into con- 
sideration. 

WESTERN UNION. 

The better demand for the shares of this company is 
evidently due to the constantly improving business under 
the new management. Since the Gould interest was 
eliminated, confidence in the company’s future has 
been restored. Progressive business methods and econo- 
mies in the administration have strengthened the finan- 
cial position. Earnings of the past have been used to 
wipe out the effects of the strike of 1907 and it is thought 
that the stock will be restored to its former 5 per cent. 
dividend within one year. 


WHO IS BUYING COPPER METAL? 
Nothing on the Surface to Support Recent Optimistic 
Utterances. 

Some prominent copper authorities have in the past 
few weeks given out optimistic interviews to the effect 
that the situation in the copper industry has very much 
improved. The burden of their talk revolves about 
the increased demand for the red metal, especially for 
export. 

Senator Clark, the owner of the United Verde Cop- 
per mines, is credited with saying in a London inter- 
view that at the present rate of consumption the surplus 
copper stocks were being reduced at the rate of nearly 
10,000,000 pounds monthly. If this is so there would 
not remain any accumulated copper in about sixteen 
months and this would cause almost a famine in copper. 

It would require optimism of a broad and virile sort 
to believe a situation possible such as is pictured. All 
the optimistic talk one hears appears to us rather to 
reflect a wish entertained by copper producers, than 
actual conditions. Beyond the large exports in the 
metal, which are considerably shrouded in mystery 
and from which it is hard to tell whether the metal 
sent away is for actual] consumption or purely for specu- 
lative purposes, there are no visible signs that domestic 
consumers are taking on any large supplies. 

The Journal of Commerce, and there is no more 
conservative trade authority than this publication, 
only this week said there is no improvement evident 
in the demand for refined copper, but that there has 
been a steady increase in the production at the mines 
recently. 

Nor does the price of the metal indicate a large de- 
mand such as might be expected when surplus stocks 
are being reduced at the rate of 10,000,000 pounds per 
month. It is quite certain, were this the case, that pro- 
ducers would hasten to squeeze the consumers. 

While there no doubt has been an improvement in 
the copper industry, since business generally gives signs 
of improving, it has not been broad enough to justify 
the boastings that have been made. 


RADIO TELEPHONE STOPS TALKING. 
Investors unfortunate enough to have invested in 
the shares of the Radio Telephone Co. will, as they scan 
the petition of bankruptcy filed this week, no doubt 
wonder what has become of the “valuable” assets they 
were led to believe were owned by the company. In 
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confessing insolvency, the company scheduled assets of 
only $2,126, against debts of $9,053. Among some of 
the securities the Radio company claimed to own was 
this choice collection of worthless paper: 4,000 shares 
Radio Battery Co., 22,316 shares Great Lake Radio 
Telephone Co., 62,500 Atlantic Radio Company and 
62,500 shares Pacific Radio Co. 

This is the end of the Radio, the wonderful wireless 
telephone enterprise which made an active canvass a 
few years ago selling stock and claiming that its wire- 
less telephone business would make it possible to talk 
through the air and put the telephone trust out of 
business. 


A GREEN CARD OPENS FORTUNE’S DOOR. 


If a green card which the United 5 & 10c. Stores, a 
Philadelphia promotion, sends out with its circular let- 
ter, is filled out, there is promised as fast as the post can 
bring it a little booklet teiling all about how anywhere 
from $25 to $1,000 can be invested so that every dollar 
in time can be multiplied into $10. We often hear that 
Philadelphia is slow, but that cannot be said of the 
Quaker City when it comes to profits promoters who 
live there claim they can earn for investors. Strange to 
relate, though none of these profits ever really become 
tangible facts, but confine themselves entirely to prospec- 
tuses. Instead of talking about 1,000 per cent. profit it 
would be more convincing if the people behind this cheap 
store proposition would produce a balance sheet by which 
it could be judged whether the few stores already estab- 
lished are the mints they are represented to be. 
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THE E. G. LEWIS MUDDLE. 


A Conflict in Plans To Save Something from the Wreck 
Adds Still More Complications. 


Since our last article appeared on the chaos in which the 
E. G. Lewis properties are wallowing, we have carried 
on an interesting correspondence with John H. Williams, 
who is in charge of the reorganization upon the request 
of a very large number of investors whose money is tied 
up in these projects. 

New York publishers who were interested with Mr. 
Lewis in a circulation scheme he had evolved and for 
which purpose he organized the American Woman’s 
League, sent Mr. Williams to St. Louis to try and effect 
a reorganization upon a substantial basis. 

Our correspondence would indicate that Mr. Williams 
is both sincere in his plans and imbued with his task to 
accomplish something which would save a large part of 
the investments thousands of people have sunk in the 
Lewis schemes. His job is by no means an easy one. 

Mr. Williams in his correspondence with us, which is 
too lengthy to reproduce in the limited space at our 
command, does not deal mildly with the postal authori- 
ties, whom he charges with using far too excessive zeal, 
in running down Lewis. He claims they show too much 
animosity in their campaign. Instead of accomplishing any 
good thev are really hurting the interests of many inno- 
cent investors by impairing what little remains of the 
Lewis assets. 

Since our last letter from Mr. Williams two United 
States Judges have appointed receivers for the Lewis 
properties, taking them entirely out of the hands of the 
reorganization committee. These Judges at the same 
time declared that if half the allegations against E. G. 
Lewis were true he operated get-rich-schemes which in 
scope and the trail of ruin they left behind compared 
well with the Mississippi bubble. 

We can understand how Mr. Williams can feel that 
the authorities are showing too much zeal, but we hardly 
can see it in that light. It is quite true, as he says, 
there can be nothing gained by blocking any efforts 
to reorganize these properties, where such efforts are 
honest. But Mr. Williams forgets, or possibly is not 
acquainted with the fact that this is by no means the 
first reorganization. There have been a number of such 
effected by Mr. Lewis himself, who by bringing out new 
propositions always succeeded in raising enough fresh 
capital to save himself from insolvency, although he 
never represented that this was his condition. 

If the postal authorities, the U. S. District Attorney 
stationed at St. Louis, and the Judges of the United 
States Federal Court, lack faith in the reorganization 
committee of which Mr. Williams is the controller, we 
fee] quite sure it is because Mr. Lewis himself espouses 
its cause. They have all had too much experience with 
Lewis in the past to believe in anything he champions 
and in this view no reflection is meant to be cast upon 
Mr. Williams’ motives or integrity. It is best also to try 
to conserve the assets without the slightest connection 
with Lewis, who can well afford to say he has turned 
over all the assets, for they properly belong to his credi- 
tors and to no one else. Therefore, there is no philan- 
thropy in his doing this. 

If too much zeal has been shown in prosecuting Lewis 
it is just as fair to suppose that the authorities were led 
to display it by their conviction that they had one of the 
glibbest and slipperiest promoters to deal with. 

Now that the Lewis assets are in charge of the United 
States Court, the proper step, and the only one Mr. 
Williams can take, and which will at once fortify him in 
his claim that he is only acting for the Lewis investors, 
is to support the Court officers in an effort to save some- 
thing from the wreckage. 


A FINE NAME FOR A POOR BUSINESS. 

The English language has been ransacked for a good 
name by the Fiduciary Co. of Chicago. Were one not 
familiar with the character of securities the company 
handles he would likely assume the company acts as guar- 


dians or trustees of funds. However, this is not so; the 
corporation is largely engaged in exploiting stocks of 
mining companies not even yet beyond the prospect 
stage. The Portisdale Gold Mines Co. of Porcupine, is 
one of them. Although this company has only a few 
claims fifteen cents a share is asked for its stock and 
investors are bidden into the golden spun web of the 
Fiduciary Co. on a promise that the stock soon will be 
shoved up to 30 or 40 cents a share. If there is an 
advance at all it will all be brought about by simply 
changing the price in the prospectus. 


AMERICAN TANNING CO. OFFICE RAIDED. 

On Friday the offices of the American Tanning Co., 
in the New York Produce Exchange Annex, were raided 
by Post Office inspectors, under the direction of In- 
spector Kincaid. Adam Hoch, Eugene S. Robinson, Geo. 
H. Smith and F. C. Canfield were arrested on charges 
of using the mails for fraudulent Purposes, 

The American Tanning Co. was a promotion of Henry 
N. Roach & Co., whose business and securities were re- 
peatedly exposed in the columns of The Financial 
World. 

Among other securities Roach & Co. sold, and all of 
which were frauds similar to that of the stock of the 
American Tanning Co., were the stocks of the Great 
Northern Coal Co., the Kent Coal Co., Northern Coal 
Co., Crown Coal Co., and North Shore Railroad Co. 
Roach & Co. also sold stock in the Fraser Pencil Co., 
Douglas C. Reeves, rea] estate operators in New York 
City, and the Highland United Mining Co. 

The men arrested had been endeavoring to get in more 
money for the American Tanning Co. on a reorganization 
scheme they had evolved. It was fortunate that the 
Post Office inspectors stepped in just at this time, as it 
prevents some of the people who might have been fool- 
ish enough to send in some more money from incurring 
further loss. 


HAWTHORNE’S PROPOSITION MOVES TO CANADA. 

New York City no longer will have the agreeable 
pleasure of numbering among its financial enterprises 
the Hawthorne Silver & Iron Mines, that wonderful min- 
ing proposition promoted by the author-promoter, Julian 
Hawthorne, and his close associate, Albert Freeman. The 
company has given up its palatial offices in the metropo- 
lis and has moved all of its effects to Kingston, a peace- 
ful little town in Canada, but small distance across the 
United States border. There at least it will be free from 
personal calls from inquisitive investors. 

The latest circular of the newly elected president of 
the company still speaks about what is going to happen 
—some day. The shareholders have been patiently 
waiting for that day. The circular also tells about the 
consolidation effected between the Hawthorne and the 
Exploration Syndicate. There is nothing vitally import- 
ant in this latest move. Consolidations no more beget 
dividends than a hen can lay eggs by setting on a door 
knob. 

The most interesting information the circular reveals 
is the purchase by the company with the funds of its 
stockholders of 12,500 shares of stock in the McIntyre- 
Porcupine Mines, Ltd., which was the latest promotion 
of Albert Freeman. That purchase explains the en- 
thusiasm that gentleman expressed some time ago when 
he announced that one client took 12,600 shares of stock. 
The connection Freeman has with the directors of the 
Hawthorne proposition reveals how it was possible for 
him to unload upon them so large a block of stock. 
Evidently the directors alone exercised the authority to 
go so heavily into the extremely speculative McIntyre- 
Porcupine, not even consulting the stockholders whether 
their funds should be used for such a purpose or not. 

If the directors are allowed such wide latitude, it can 
be easily imagined how the resources, which so far con- 
sist mostly of a part of the money thousands of ignorant 
people have put into this company, can vanish in the 
newer promotions the resourceful Freeman is engaged in 
exploiting. 
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Transatlantic 


Wireless 


MARCONI WIRELESS 
TELEGRAPH CO. 
OF AMERICA 


Announces the opening, via 
Glace Bay, of the Wire- 
less Service New York to 
the United Kingdom. 


Messages accepted at 17 
cents per word at the offices 
of the Company. 


13th Floor 
27 William Street 
New York 


Telephone 5545 Broad 











NEW YORK STOCKS 


BOSTON STOCKS 





Jul 1911 
American Telephone...........-.+++.++ leh 136% 
American Woolen pf.........+---+-++++ 92 «91% 
American Zinc......0..seeeeeeeeeeeeees 20% 25% 
Ry Ce osc cccesc conssivecissis 18% 18 
Calumet & Hecla Mining.........-...448 448 
Copper Range Consolidated.......... 60% 60 
East Butte Mining.............-..++++ 14 13% 
Pranklin Miming.........0cscscss.ceces 11 10% 
IE ox ésccbrceccscesdespenus 6% 6 
Greene Cananea.........seecseseeeeeee 6% 6% 
PE ic cccvesnsccccececsss. sonnes 95% 95% 
BN revs cece cesaccceneseseesi 21% 21% 
Nevada Mining............-.-seseeeeee 19 19 
New Eng Telephone...........+-++++++ 147% 147% 
North Butte Mining.................-- 32% 32 
Shannon Mining...........--+++see+00 1 
United Fruit ane oa 





United Shoe Machinery 
Utah Copper Mining........... 


EASTERN SECURITIES. 


These quotations furnished by Frederie H. Hatch 
Co., New York and Boston. 
%, Pay Bid Ask 











American Glue com ..... e M&N 113 116 
American } ~—4 pfd ........ 8 Faa 154 158 
Boston & Prov. R. R...... 10 J-Q 300 
Butte. Elec & Pow pfd..... 6 J- %é «78 
Butte Elec & Power..... 7 ree 114 «(118 
Columbiam Nat Life 4A 106 115 
Conn. -— 30 
Conn. River R. R........... 10 Ja&J 265 275 
Duluth Edison Blec pfd.... 6 J-Q 84s 88 
Mass. Lighting Co...... coon FT PQ 122 124 

les-Bement- eee F-Q 103 


6 
R 6 21 
Oklahoma Gas & Elec com... 8 Q-M 106 ©6110 
Oklahoma Gas & Elec pfd. 7 
Providence-Wor. R R 0 
a GOD BED cccccescccce 7 
U. 8. Bnvelope com 
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July 28, 1911 
High Low Close 
Amalgamated Copper............ 67% 66% 67% 
Am B Su Pi soosecne. SE \% 
Am San. Rakeeubdenhbhnnhaeekscae 114 11% 11% 
EE ere 87% 87 
EE Minaencsicchncosenesn en 57. 56% 56% 
7 rere 55% 553 55% 
BD BOD GONG. vc ccccncccccscccie 22% 2 2 “a 
klein «aces kawscneews 40 39% V4 
PL Nek tadbudwedencsedones 79% 78% 79 
Am Sugar....................... 118% 118 118% 
ET cic nnscninatdhanduaad 136% 130% 136% 












BIND soniennss seks oddaed 130% 130% 130% 
SP Ea eaig beens nacaadcnced 108% 108%4 108% 
* eee errr re 35% 35% tke 
Nea cnncssanaamcasenl 63% 63 63% 
Brooklyn Weed ake anes cacicns 82% 
Canadian Pacific...............:; 244 oiase oasée 
Central Leather pf............... 100 100 100 
ns cic 6ésweecnsesecns 81% 81% 81% 
<"iea ths hGakd kd eebucas ctkebe iar 190% i. 
PSRs C6RGbsccces C066 2 
CEE Tis ed. caeaacdecedecndee 34 . . 
ge rer ee 82 82 82 
SE C6 6bas taakaccdeec acess 145% 145% 145% 
ENE We hncrdeiuscedcnccnnvea 35 Ets, 35 
| Ere -- 36 35% 35% 
Erie Ist pf.. 57 55% 56% 
Erie 2d pf... : -. 47% 46% 46 
Gen Electric.......... --163 162% 162 
Gt North pt Bait a gcucae uals 1346 133% 13414 
ae 57% 
i hes wieidabeck scan ineeseu 145% 14550 145% 
 cenecanesecng i cscncvenes 41 40% A) 
ticks bobidacuscatcenk es 18 1 17% 
OE Be errs 50% 4 
hes ci uith ave duwnddh enue 18% 18 18 
RE RS 34% 34% 34 
MSPSSM .-. 140% 13 140 
et MEE MEE a sechecedeeessecéans 3 34% 347 
M K & Tex pf..............-.--. 67% 67% 67 
i cannchaseninadiideneids 49% 48% 48% 
Nat Lead........0.. sssccscceeee SMG SBIG 5E3G 
PRR eae -.--108% 108 108 
NY NH &H....... ..140% 140% 140% 
itor £ Pe bececees pes 131% oy 1 4 
Nort MIDRIB s ccccccccccccccceces 131% 130% 
a cae. Sound eine 124% 124% ee 
A ints donsaneaie neaneaen 162 162 162 
Ds GA06 Can beunvecoenesens 29% 29% rth 
DE ki 000 c.0ctesnccesececenee 159% 158 — 
Rock Island.. vuen sests— 9a 3 
Rock Island pf.. kodegsed nen waipeka 
ot beaten.» iaunineni acd ‘ 1 A 46 4 
Southern Pacific................. 122 121 121 
PN SUIS nccvcccecececcées és 31% 31% 31 
Union Pacific re 


West 1 
ks gk cae 79% 
SINE <<... ccecancdcscdieiea 66% 66% 66% | 





NEW LOANS 


BONDS FOR SALE 


Notice ig hereby given by the County 
Commissioners of Escambia County, 
Florida, that they will receive bids for 
the purchase of $180,000 of 4%% coupon 
bonds of Escambia County, Florida, at 
the office of the Clerk of the Circuit 
Court of Escambia County, Florida, on 
Tuesday, the 15th day of August, 1911, 
at 10 a. m. The amount of bonds 
hereby offered to be sold are $180,000 
of bonds to be issued by Escambia 
County, Florida, and bear interest at 
the rate of 4%% per annum. The said 
bonds are in denomination of $500 each, 
and numbered consecutively by com- 
mencing with number 1. The interest 
on said bonds is at the rate of 4%% 
per annum, payable on October 1, an- 
nually. The said bonds provide that 
twelve of said bonds shall be retired 
on the ist day of October of each year, 
commencing October 1, 1912, in the 
order in which they will be numbered. 
Certified check for five per cent. of 
amount bid to accompany each bid. 

The County Commissioners hereby 
reserve the right to reject any and all 
bids offered upon the said bonds. 

JAMES MACGIBBON, 
Clerk Board County Commissioners. 


Subscribers Notice 


You will want to keep informed 
on financial matters while en your 
summer vacation. 

You can do this by sending us your 
old and new address. 

We will be glad to have The Finan- 
cial World follow you, in the United 
States, without additional cost. For 
Canada add one cent a week, for 
Europe add two cents an issue. 

Any news dealer at any hotel or re- 
sort in the United States will supply 
you with the publication if you are 
not a subscriber, and will simply ask 
him for ihe Financial World. 

















The 
United States & Mexican 


Trust Company 





Resources, $2,000,000 





Fiscal, Land and Townsite Ageacy ef 


Kansas City, Mexico & Orient Railway 





Headquarters for reliable informa- 
tion regarding the securities and 
properties of this Railway, and 
other enterprises in its Territory in 
the United States and Mexico. 

The facilities of our various Offices 
and Departments are extended to In- 
vestors and Dealers in Securities 
and in Land, Timber, and other 
Properties. 





Offices 


a City, Mo., U. 8S. & Mexican Trust 


City of Mexico, e S. & Mexican Trust wy 
London, Eng. and 9 Austin Friars 
Amsterdam, ‘enana, Singel, No. 248. 





New York City Agency 
SINGER BUILDING. 


DIVIDENDS 








BORDEN’S CONDENSED MILK 
COMPANY. 
COMMON STOCK DIVIDEND NO. 82. 


A regular dividend of 407%, has been declared 
on the Common Stock of this Company, payable 
August 15, 1911, to stockholders of record August 
5, 1911. Books close August 5, 1911, and open on 
August 16, 1911. Checks mailed. 

F. D. SHOVE, Treasurer. 





OFFICE OF THE CONSOLIDATION 
COAL COMPANY. 


Baltimore, Md., July lith, 1911. 

The Board of Directors has declared the 
regular quarterly dividend of one and one-half 
per cent. (1%%) on its Capital Stock, payable 
July 3ist, 1911, to the Stockholders of record at 
the close of business July 22d, 1911, and also 
declared a quarterly dividend of one and one- 
half per cent. (1%%) on the subscription re- 
ceipts for Stock carrying dividends declared 
after January 31st, 1911, payable July 3ist, 1911, 
to the holders of record at the close of busi- 
ness July 22d, 1911. 

Transfer books will remain open. Pe coun 
checks will be mailed. T. K. STUA 

Assistant tases. 





THE McCRUM-HOWELL COMPANY, 
New York—Chicago. 
29TH CONSECUTIVE PREFERRED STOCK 
DIVIDEND. 

The quarterly dividend of one and _ three- 
fourths per cent. on the Preferred Stock of the 
company has been declared payable August Ist 
1911, to Preferred Stockholders of record at the 
close of business July 22nd, 1911. Books close 
at 3 P. M. Saturday. July 22nd, 1911, and reopen 
Wednesday, August 2nd, 1911. 

L. PRESTON GATES, Ass’t. Treasurer. 





COUPONS 


OFFICE OF THE 
NEW YORK DOCK COMPANY. 
New York, July 26th, 1911. 
Coupons of the New York Dock Company First 
Mortgage Bonds, maturing August Ist, next, will 
be paid on and after that date at the office of 
The United States Mortgage & Trust Company, 
No. 55 Cedar Street, New York City. 
GEORGE E. SPENCER, Treasurer. 











COURT HOUSE AND JAIL BONDS. 

The County of Escambia, Florida, 
has authorized an issue of $180,000, 
41-2 per cent. bonds, for the purpose 
of funding its indebtedness on court 
house and jail. The bonds are to be 
in denominations of $500 each and the 
Trustees are to retire 12 of the bonds 
on October ist of each year, accord- 
ing to the order in which they were 
numbered. Bids are to be received up 
to August 15th, 1911, at 10 A. M., and 
must be sent to the Chairman of the 
Board of County Commissioners, Pen- 
sacola, Fla., together with a certified 
check to athe amount of 5 per cent. 
of the bid. 


Willi 


*Am 
*Am 
Ame! 
Ame! 
Ame 
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CURRENT 
QUOTATIONS 


PUBLIO UTILITIES QUOTATIONS. 


The following quotations of gas, electric light, 
power and railway securities are furnished by 
Lamarche & Coady, No. 26 Broad Street, New 





York: 

Bid. Askea. 
tAm L & T com Btock.......-seeseeee 302 304 
iT O Ry & L Co 6 pc cum pfd stk.... 92% 9% 
Tri City Ry & L com at 30 








*Tri-City R. 

Wash Ry & 

wAm L&T 

*MilGLcC 

*New Amst 

"‘NY&ER 

"NY@&EBR 

Pacific Gas 

Pacific Gas 

Roch Ry & L Co cons 6s, 1954 

St Croix Water P Co list 6s, 1929....... 92 
*Binghamton Gas Wks Ist 6s, 1938...... 95 100 
Bklyn Un Gas Co ist cons 6s, 1945..... 107 108 
*Butte Elec & Pow Co Ist 5s, 1961..... 95 99 
*Cent Un Gas Co Ist 6a, 1927........... 102% 108 
*Con Ry & L Co Ist 4%, 1951.......... 101 102% 
Den Gas & El Co gen mtg 5s, 1949.... 92% 9% 
Det City Gas Co prior lien 5s, 1923..... 99 101 
East Penn Rys Co Ist 68, 1936.......... 7 80 
*Equit G L Co cons Ist 6s, 1932........ 102 107 
*Grand Rap G L Co Ist 5s, 1915....... - 9 100 
International Traction, Buffalo, com... 30 ee 
International Traction, Buffalo, pfd.... 60 os 
Indiana Ltg@ Sstock......ssseceseeeeeee 33 34 
Indiana Ltg bondB..........eseeeeeeeeeene 68 70 
*K City (Mo) Gas Co ist 58, 1926 98 
*Kings Co E L & P Co Ist 5s, 1937 106 


Kings Co E L & P Co p in 6s, ‘ 
*Madison G & E ist 68, 1926............ 110 


7 +Ex-dividend. 





*And accrued interest. 





N. Y. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 
LYING BONDS. 

Frederic H. Hatch & Co., New = & Bostun. 

ad. Ask. 


Bleecker St & F Fy ist 4s, 1950...J & SO eS 
Bway Surf Ry ist 5s, 1924........ J&J i101 103 





Bway & 7th Ave cons 5s, 1943....J & D 101% 108% 
Bway & 7th Ave 2d 6s, 1914...... J&J 100 101 
Central Crosstown Ry 6s, 1922.._M&N 89 90 
Christopher & 10th St 4s, 1918....A&0O 175 86 
Col & 9th Ave ist 6s, 1993..... M&S 99 101 
oer Dock, E Bway & B 6s, 1932.J&D 9% 99 
D D, E Bway & B ctfs 6s, 1914...F & A 35 40 
42d St, Man & St N 6s, gee M&S 98% 100% 
Lex Ave & Pav Ferry 58, 1993..M&S 98 100 
24 Ave Ry cons 5s, 1948.......... F&A 4 48 
Sou Bivd Ry 68, 1945............-- J&JI 80 90 
So Ferry Ry ist 6s, 1919.......... A&O 86 90 
Tarrytown, W P M 6s, 1928....M&S8S 60 75 
Third Ave Ry ist 5s, 1937......... J&J 109 110 
34th St Crosstown Ry 6s, 1996...A &O 100 102 
28th & 29th St Ctwn Ry 5s, 1996.A&O 10 
Union Ry Ist 5s, 1943............ &A 101 103 
Westchester Elec Ry 6s, 1943. JI&J 76 
Yonkers Ry ist 5s, 1946... &0O 7 85 
Cent Union Gas 5s, 1927 J &4J 101 103 
N Y & E R Gas com 5s, 1945..... J&J 101% 103 
Equitable Gas ist 5s, 1932........ Mé&S1 106 
New Amst Gas §s, 1948............ J&JI101% 102% 
N Y & East R Gas Ist 5s, 1944....J & J 102% 106 
N Y & Sub Gas 5s, 1949.......... M&S 99 103 
N Y & Westc Ltg 6s, 1954......... J&4J 100 103 
N Y & Westc Ltg 4s, 2004......... J&JI 80 83 
Northern Union Gas 5s, 1927..... M@&wN 99 101 
Standard Gas Lt 5s, 1930......... M&N 102 105 
Westchester Lighting 5s, 1950..... J &D 108 1 
White Piains Ltg 6s, 1932......... J&D © $Y 





ELECTRIC LIGHT AND TRACTION 
SECURITIES. 


Williams, McConnell & Coleman, 60 Wall St., 
Bid. Askea. 
i 306 


*American Light & Tracti 
104% 105% 
57 


*American Light & Tracti®n pfd........ 











American Gas & Electric com.........- Li) 
American Gas & Electric pfd.. 43 45 
American Gas & Electric ist 5s. 86 87 
American Power & Light com.......... 75 
American Power & Light pfd ex div.... 83% 84% 
Cities Service Co cOM..,........seeeeses 76 78 
Cities Service Co pfd.........-.seseees - 83% 
Denver Gas & Electric stock..........+. 200 os 
Denver Gas & Electric gen 5s......... 94 
Empire District Biectric pfd...... 80% 
Empire District Electric bonds 
Lincoln Gas & Blectric ..........+.. se 32 
Pacific Gas & Electric com..........+.++ 63 
Pacifie Gas & Blectric pfd.......... es 89 
Western Power com...........ccseceeees 34 
Western Power pfd.........++ cove 63 
*Ex-dividend. 


SOUTHERN N SECURITIES. 
Quotations furnished by Goulding Marr, Nashville, 
Tenn. 


Bid. Asked. 
Cumberland Tel & Telegraph stock..... 157% 158% 
Decatur Land Co (Alabama) com...... 12 26 







Decature Land Co (Alabama) pfd..... 190 226 
Ensley Land (mew) ...----sseeeseseerees 120 130 
Nashville & Decatur R R......--ssseeee 185 190 
Nashville, Chattanooga & St L Ry...... 155 159 
Nashville Ry & Light com...........+.. 69% 70% 
Nashville Ry & Light pfd........... 90 92 
South & North Alabama Ry..........- 40 60 
BONDS 
Nash, Chat & St L ist mtg 78.......... 105 05% 
Nash, Chat & St L con 6a...........+. + 110% 111% 
Nash Ry & Lt refd (1958) 6s..........- 95 96 
Nash Ry & Lt con (1963) 5s 102% 104 
Birmingham Ry & Blec (1924) ++ 102 108 
Tenn State Settlement (1918) 3s....... - 6% 97% 


Bonds price plus accrued interest. Ex-dividend. 





INSURANCE STOOKS. 
Quoted by BE. 8S, Bailey, 66 Broadway, New York. 
Bid. Askea. 































Gity GE Mew WosRocccccccscccccccccess Se 
Commonwealth ......... csececees. ae +s 
Continental ........ 00 rrre'5'1026 1050 
EE MIE 5.06.006050000060000086 cooscee aan +s 
Fidelity-Fneaiz cinneeinas seve 810 825 
German Alliance .........sseceesecees -. 300 «= 320 
German-American .........4sseeee08 ++» 500 = 525 
Germania ($50) ..... suunnsesseesss oscoost ae == 
Glens Falls ($10) ....cccccccccccsccsceces 1525 .. 
Globe & Rutgers .......cccccccccccevcees 475 600 
Hanover ($50) .......... doccesevaesocssens 225 +s 
DD dnihetnusdsedgebeneses6eadesoesacet 700 715 
|. rrr 165 175 
PE MEEED: ncncyedensececcasensescnsces 290 305 
North River ($25) . . 160 166 
Pacific ($25) ....... 185 ee 
Peter Cooper ($20) 90 «= 106 
Og rere 150 oe 
United States ($25) .......sceseceenene 90 100 
Westchester ($40) ........+-. 490 610 
Williamsburg City ($50) . oseeveece SE 395 
AOURA LAGS ccccccccccccccccccccscoces «+» 650 660 
Connecticut General ...... ° covccccce SOO ee 
BAUR DIO ac ccccccccccccccccccccecoccecs 300 ee 
SID, 0.00.0 6.006 000606000000 60eeeeeeenes 210 225 
BeastRerG TALS occcccccccccccccscccccceses 150 ee 
BOMB ccccecesccecs Coccccccceccsccsosccsos 275 ee 
Mambattam LAL0 cccccccccccccccccvccsoccs 400 425 
Metropolitan ($25) .....ssecceccceceeccees 155 175 
Prudential ($50) ........ eucweeuneseseuan 450 500 
Travellers, Hartford ........ secces + 900 es 
United States Life ...........se00. ey 106 
Casualty Company of America b0eseces 120 150 
Fidelity & Casualty.............. -. 450 500 
Hartford Steam Boiler 265 265 
Metropolitan Casualty ............ 186 a 
New York Plate Glass 300 325 
United States Casualty . 200 225 
American Surety ($50) 283 295 
MI le 
Quoted by Frederic H. Hatch & Co., New York 
and Boston. 
Int. Int. 
rate period. Bid Ask. 
Am Bank Note com......... 4 Q-J 50 63 
Am Bank Note pf. 7 Q-J 52 64 
*Am Brass ..... 5 Q-F 121 124 
Am Chicl€ Com......ses00-- & Q-J 265 275 
Am Chicle pf......ssssseeee 6 Q-J 111 
Am Coal Produc t. eecccccece 6 Q-J 94 96 
Am Dist Tel N J..... soeee 4 QJ 48 50 
American Press ........++, 6 Q-J 90 100 
Am Thread pf.............. 6 J&J 5 5% 
Am Type Founders....... - @38&4 52 56 
*am Type Founders pf...... 1 QJ 100 «6103 
Am Type Founders 4d @é...— M&N 100 102% 
Am Type Founders 4 new.— M & N 100 
Babcock & Wilcox.......+. 7 Q-J 101 «104 
Barney & Smith......ss0006 6 Q-M 30 
Barney & Smith pf........ Q-M 85 95 
Borden Con M.......ceeeeee. 8 QM 127 129 
sorden Con M pf..... Q-M 106% 108% 
Bush Terminal com.. — 
Cen Fireworks com — 6 
Cen Fireworks pf.. —_— 15 30 
Conn Ry & Light Q-F 74% 76 
Celluloid .....s++. Q-J & ex 133 137 
Du Pont Powder... QM 135 145 
Du Pont Powder pf. poses —_—_—— 88 92 
Empire Steel & Iron.......— —— & 12 
Empire Stee] & Iron pf....— — 48 «55 
E. W. Bliss com 6 Q-J 80 106 
E. W. Bliss pf......... Q-J 124 «127 
Hall Signal com............ 8 12 
International Nickel com..6 & ex 245 255 
International Nickel pf. -.0— _— 100 102% 
international Silver .....+« —_— TO ae 
International vy 4 Pf...+ 7 Q-J 116 «118 
Kings Co E L & L......... 8 Q-M 127 129 
National Cash Reg pf...... 73,4245 10 188 
Niles-Bement-Pond .... 6 Q-M 92 97 
Niles-Bement-Pond pf 6 Q-F 9 102 
Otis Elevator ...... 6 Q-F 69 73 
2: Klevator pf ..... 6 Q-J 102 = 105 
Pacific G. & B. com........ -—_— 62 BA 
Pacific G. & E. pf ee —_—- 88 
i 40 Cvsscacessene -_— 205 215 
Pope Manufacturing ....... _-_ — 48 53 
Pope Manufacturing pf.... 6 Q-J 76 73 
PreGwenre Clb wocccccccccce 6 Q-M 90 «6110 
Pratt & Whitney pf........ 6 Q-F 100 §=105 
Royal Bak P com.......... 2 Q-M &ex 195 210 
Royal Bak P pf........... - 6 Q-M &ex 106 108 
Ee OE MP Mivcscccccoses 8 Q-M&exi23 126 
Sen-Sen Chiclet ...... —— 137 142 
Tex & Pac Coal..... soeeeee 6 Script 98 102 
Trenton Potteries .........— —— 5 10 
Trenton Potteries pf.......— —— 50 soi 
Trenton Pot. Fdg. etfs. 4J&J 50 60 
Trow Directory .... -— 25 35 
(nion Carbide . 6 Q-J 116 «(718 
*Union Ferry....... eo 3 OJ 23 26 
Union Typewriter .... - 41 43 
Union Typewriter ist ot... «+ 7A &O lll 114 
Union Typewriter 24 pf.. 8 A & O 102 106 
U §$ Finishing OM a cseceee 4 Q-J 92 97 
U S$ Finishing pf.......... «7 Q-J 105 110 
U S Finishing ist 6s.......— J & J 100 105 
U S Finishing een 6s......— J & J 9% 100 
Virgiets TP sccesscescocscas™ 2 © 


West Pacific ..cccccccccccce™ 
West Power 
West Power pf......ccccooom —— o 6 


— 
o 
a 
7 


*Ex. dividend. 1% per cent. 


CINCINNATI SECURITIES. 


Quoted by W. E. Hutton & Co., Broad and Wall 
k. 








8Sts., New 

Asked 
American Rolling Mill ........ 250 
American Rolling Mill pfd 125 
Cincinnati & Subur. Bell Tel 200 
Cincinnati! Gas & Blec .......seeee 90 
Cincinnati Gas Trans ......scceeees 110 
Columbus Gas & Fuel .......-ss0. 38 
Columbus Gas and Fuel pfd 71 
Columbia Gas & Electric.......... 13% 14% 
Cincinnati Union Stock Yards...... 92 96 
Cincinnati Milling Machine ...... 107 110 
Oe Ge TR Gibcccadscccccccccccccces 110 120 
a ee + 121% 123 
CE besisddneenccssceccccccoes ++ 100 106 
Globe Soap ist pe bosbes6eseeccccee eo 118 120 
Globe Soap 24 pfd.......cccccsccees 104% 105 
Globe Soap et . cnsennocbade 101% 105 
Globe-Wernicke ...... ecccccccccccccce 199 131 


Globe-Wernicke pfd S dddpvatdsccush 118 120 











Kroger Grocery & Baking Co. pfd.. us 1s 
Kroger Grocery & Baking ta” pid.. 116 120 
Philip Carey pfd ......... cocccccccce 208 106 
Proctor & Gamblie..... cccccccccccescn G00 418 
Proctor & Gamble pfd......... cocscse 185 190 
UW. GB BREMGIRS cccccccsccccsccs soones 91 

U. §&. Lithograph pfd........ eoeccee ry ese 
U, 8. Card Playing Co........ sescesee 150 153% 
Columbus Xenia ........... cocccscccce 207 ove 
CG Me Gi B Be Be covcceccccse coe «(1% 200 
CG. H. GO: BT. Pe. BB cccccccscssccce 106 110 
Little Miami Guaranteed............... 210% ... 
CN &C Lt @ Traciion............. 98 99 
CN &C Lt @ Traction pfd.. ..... - 84% 86 
Cincinnati St Ry 

Ohio Traction ....... 

Ohio Traction pfd 

ES bo cncs cede dguevesae 

Columbus Railway ° ‘on 

So Ohio ist cons gold & 

CN & C 2d mtg is oe 

CN & O Cons ist mtg 6s......... . 2 
Columbus Railway 68  ......sesssese 102% 103% 
Columbus Railway 4's 80 81% 
Scioto Valley Trac. 6’s 100 101 
Columbus Gas ist Gold 6s.. ....... .. 2 96 
Cin. Edison Bilectric 68.........+e+00 + 101% 102% 
Cim. Gas TARE, BURP. ccccc ceccccce 98 100 
Union Lt Heat & P ist mtg 4s.... 9% 95 


Col. Gas & Blec 68........ceceeecesece 
U 8S Tel ist mtg 5 
Cuyahoga Tel Co ist bs 


PITTSBURGH MARKET. 


Quotations furnished by Donner, Childs & Woods, 
Pittsburgh, Pa. 








Bid. Asked. 
American Sewer Pipe .........ssseeeees 12 14 
GHENEO GEE sccccccccccccccccccseseens 13 18% 
Crucible Steel pid ........cceeeeeeseeee 82% 88 
Harbison Walker Ref com.............. 42 45 
Harbison Walker Ref pfd..........++.+ 97 99 
BE, TDWERE co cecccccccccccccccssezeece 5% 5% 
TG, TOWER BOE cccccceccssccccccecens 27% 1% 
Mfg. Light & Heat ........sccsecceseees 22% 3 
Monongahela River Coal ........-.+++- 10 10% 
Monongahela River Coal gat... 34% «84 






Pittsburgh Plate Glass 
Pittsburgh Coal 
Pittsburgh Coal pfd 
Pittsburgh Brewing 
Pittsburgh Brewing pfd 
Westinghouse Air Brake 
Westinghouse Electric 2d 
Union Switch & Signal 


COLUMBUS QUOTATIONS. 


Quoted by Claude Meeker, Columbus, Ohio. 
LISTED time, 





Asked. 
Col. L. H. & P. COM......cccccvcces coos TOM ce 
Gas & Blec, SEC. COM.......eeeeeeeees 104%... 
Gas & Elec. Sec. pfd..........ccccccoces re 87% 
LISTED STOCKS—Tractions. 

i Mt SS cs a cknieekesk hs seeaewn oe 101% 
Commeahas Ty. GOMR ccccccccccccccccccscs 83% ... 
Columbus Ry. pld ...ccccccsccccecccces 95% ... 
Commonwealth Pr. Ry. & Lt.......... «e 65% 
Commonwealth Pr. Ry. & Lt. pfd...... 89% ... 
East St. L. & Sub. COM...........eeeee 33% 
Grand Rapids Ry. pfd..........se.ssee. one 
Portland Ry., Light & Power.......... 711% 
Scioto Valley Traction 2d pfd........ 92% 
Union Ry., Gas & Electric............. = 49 

LISTED BONDS—Industriais- 
Columbus Gas Co. 58, 1932.........++. ee ans 
Hoster-Cols. Brew. 68, 1955........... 67% 67% 
Huebner-Tol. Brew ee rer on ove 
LISTED BONDS—Tractions. 
Cols. Street Ry. 6s, 1932........ccccccce 


Crosstown St. Ry. 5s, shew 
Cols. Ry. Gen. Mtg. 48, 1936.......... 
Cols., Del. & Marion 5s, 
East St. L & Sub. 5s, 1932...........+6+ 


BeNOR BB snccncccsccccccccscccses 


© Methods of Operalins 





ft 
anthe 


) lock Markel & 


The tried and tested methods of ee ex- 
perts are here collected for the first time. 


CONTENTS: How to Succeed in Specu- 
lation; by Thos. Gibson, the well known 
market analyst—Principles of Price Move- 
ments; the fundamental basis of market 
changes, by Thos. F. Woodlock, Member 
N. Y. Stock Exchange—A Seale Plan; rec- 
ommended by Chas. H. Dow, formerly of 
Dow, Jones & Co. Methods of Forecasting 
the Market; by Roger W. Babson, the 
eminent statistician—Taking an Invest- 
ment Position; by Henry Hall, the prom- 
inent financial writer—The Study of Vol- 
umes; practical methods of applyin recog - 
nizedfstock market principles—A Sign o 
Bull Moves; a principle which shows when 
stocks are scarce—A Step Order Method; 
successfully used by an experienced trader 
—How to Judge the Market from the 
Tape; by “Rollo Tape’—A Successful 
Account; from small capital and sound 
methods—Method of Forecasting a Great 
Rise—How a Small Trader Built Up a 
Fortune— When to Buy Bankrupt Stocks. 

Illustrated with charts and diagrams. 
Pocket size. Price 25 cents. 


THE TICKER MAGAZINE 
333 U. S$. Express Building, New York 
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Upon Presentation 
at the Office of 


The Middlesex Banking 
Company 


of MIDDLETOWN, CONN. 


DEBENTURES of Series E13, maturing 
October first, and Series E14, maturing No- 
vember first, WILL BE PAID at par with 
interest to the date of payment. 








To Safeguard 


your investment in advertising 
requires the use of that publica- 
tion offering the highest pos- 
sible percentage of financially 
desirable readers. 


The Churchman, The Nation- 
al Episcopal Weekly, gives you 
that safeguard. 


434 Lafayette St., New York, N.Y. 


THE GENERAL SITUATION. 
Thomas Gibson. 

Nothing has occurred during the 
week to retard the steady improvement 
in the general situation. All of the 
statistics which can be said to truly 
represent the current volume of gen- 
eral business, such as bank clearings, 
railroad gross earnings, etc., show that 
there is a little to complain about. The 
decline in spot cotton prices makes 
it possible for the spinner and cloth 
manufacturer to begin their calcula- 
tions on future prices for their output. 
The trade journals express the opinion 
that the decision against the railroads 
in the “long and short haul” matter 
will have little effect upon the volume 
of railroad orders. My own opinion is 
that the factor possessing the greatest 
amount of influence in that regard is 
the crop prospect. 

Taam 


WEEKLY COTTON LETTER. 
Renskorf, Lyon & Co., 43-49 Exchange 
Place, New York. 

This week prices have been com- 
pletely demoralized in the cotton mar- 
ket, with sentiment pessimistic in the 
extreme. There is no longer any op- 
position to bear efforts, and prices are 
put down with ease. Crop accounts 
that are coming to hand are as nearly 
perfect as could be. The trade are ac- 
cepting estimates as high as 16,000,099 


We believe that if a bumper crop is 
harvested, the low prices of the season 
have not yet been reached, but also 
think that sentiment for the time be- 
ing is too radically bearish and short 
sales are ill advised at this level, even 
though the market should go temporar- 
ily lower. Purchases on a scale down 
will likely show a profit in the near 
future. 





CHANGE IN GAS CO. CONTROL, 

The entire, or substantially the en- 
tire, capital stock of the Kankakee, 
Ill., Gas and Electric Co., has been 
purchased by the Samuel Insull inter- 
ests of Chicago, which also control 
the Commonwealth Edison Co. of Chi- 
cago, and have large interests in other 
electric properties in the Middle West. 
The same interests, it is rumored, have 
purchased the interurban road between 
Kankakee and Chicago (Chicago & 
South Shore Traction Co.), but there is 
no intention, it is stated, to include it 
in the lighting merger, which will be 
known as the Chicago Suburban Edi- 
son Company. 





A GOOD HABIT. 
Dear Mr. Guenther, 

We must have your paper, however, 
no matter what the price, showing how 
wrong it was for you to get us in the 
habit of reading it. 








bales. 








GUDE, WINMILL & CoO. 





PUSHING TELEGRAPH TYPEWRITER STOCK. 

Instead of flaming banners to herald the unusual 
wealth making opportunities there are in the stock of 
the American Telegraph Typewriter Co., the extremely 
optimistic promoters who are in charge of the stock 
selling end of the business are now going about the 
country in felt slippers so as not to make too much noise. 
Wherever they can find an agent to handle the stock 
locally they lay hands upon him and fill his mind with 
what large profits he can make by interesting his town- 
people in the enterprise. We have in our possession a 
letter as late as July 13, from the company’s brokers, 
offering an agency to a Western man on a commission 
basis of 10 per cent. As these fiscal agents are not them- 
selves working for what pleasure there is in labor, but 
for hire, it is presumed they are also allowed a liberal 
commission. After all the commissions are paid what is 
left goes into the treasury of the American Telegraph 
Typewriter Co., and it is not by any means a large 
amount. 

Some time ago the company was boasting about the 
number of contracts it had for its telegraph typewriting 
machines, but of late very little has been heard whether 
any of these machines were delivered and the company 
paid for them. 


A BANK STOCK HOLDING COMPANY, 

A corporation has been formed in New York City 
which is to be known as The American Safe Securities 
Co., with offices in the Mutual Life Building, to buy 
selected stocks of banks and trust companies exclus- 
ively. The new corporation is to start with a capital 
of $500,000 divided into $200,000 6 per cent. preferred 
and $300,000 common stock. The preferred stock is 
entitled, if earned, to 6 per cent. cumulative dividend 
and is'to share equally with the common stock in all 
additional distributable profits after the latter stock has 
received 6 per cent. in dividends. 

The officers of the new company are Elmer H. Young- 
man, Editor Bankers Magazine, President; William H. 
Kniffin, Jr., Cashier of the Home Savings Bank, Brook- 
lyn, N. Y., Vice President; Charles A. Conant, Treasurer; 
J. Raymond Duffield, Secretary. All these gentlemen, 
including Elliott R. Couden, Cashier of the Ridgewood 
National Bank, Brooklyn, will also act as directors. 

The Funding Co. of America, the concern which al- 
though only in business less than two years developing 
industrial enterprises, is already paying 10 per cent. 


dividends, much to the great surprise of conservative 
investors, has been selected as the sole fiscal agents for 
the sale of the stock of the American Safe Securities Co., 
and from this we judge the projectors of the company 
will depend upon the investment public to furnish the 
major part of the capital to finance their idea. 

Theoretically the plan is practical enough, provided a 
conservative selection is made of the right kind of bank 
and trust company stocks in which to invest the com- 
pany’s funds. Whether that is to be the case here re- 
mains to be demonstrated. 


NEW LOAN BY CITY OF YAKIMA. 


The city of North Yakima, Washington, will receive 


bids until September 18, addressed to the City Clerk, for 
$50,000 twenty-year 4% per cent. bonds. These bonds 
will be issued to pay for a system of Sewerage known as 
the Main Storm Sewers. Five per cent. of all bids must 
accompany all tenders, and none of the bonds will be 
sold below par. 











How Strong Is It> 


The first question that ought to be asked about any 
company with which you purpose to put your money for 
investment is ‘How strong is it?’’ A company that 
takes your money for investment should have sufficient 
assets to guarantee the return of principal and interest 
three times over. 

The New York Real Estate Security Company has 
Assets of $10,000,000 and a Capital and Surplus of 
$3,950,000, represented by investments in New York Real 
Estate and Real Estate mortgages. Its 6% Gold Mort- 
gage Bonds offer, therefore, the best opportunity for 
safely investing your money. 

To provide against contingencies, the Company secures 
its bonds by a mortgage of its present and future assets 
to a Trust Company as Trustee for the protection of the 
bondholders. 

These Bonds are issued in denominations of $100, $500 
and $1,000, with interest paid semi-annually. They are 
free from tax other than inheritance in New York State. 

Write for Circular ‘‘F. W.’’ 


NEW YORK REAL ESTATE 
SECURITY COMPANY 


42 Broadway New York 
Assets, $10,000,000.00 Capital, $3, 950,000.00 
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